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MR RHODES RESIGNATION. 


We do not that the “ resignation’ of Mr Rhodes 
and 7 Beit in any way improves the situation in South 
Afric It is possible, of course, that the authorities in 
Prete ria may become @ ee less suspicious, for they 
evidently regard Mr Rhodes with a dread as exaggerated 


see 


as th See in him of the British settlers ; but the 
belated action of the Chartered Company can have no 
other and more important result. The two gentlemen 


discarded remain the largest shareholders in the com- 
pany, they still retain their influence over all employés 
and settlers, and they will still, through Mr Rochfort 


Maguire, dictate all resolutions of the bo: rd of directors. 
They are, in fact, as powerful as ever the e, while 
they are less responsible and ttered by the 
necessity of keeping on decent terims with the Imperial 
Government. The pedestal of millions on which they 
stand is in no w ay shattered. Itisthe Cha red Co) 

pany who ought to be deposed, not they, 
Chartered Company is probably a little safer bee: 
their departure. The history of that cor 
object lesson which could | 


less if 


the 


most effective ined 


to the danger in our day of mixing up pecuniar 
adventure and_ politics, and trusting sovereign 
powers to any commercial association whatso- 
ever. No company could have started under fairer 
auspices. Its directors were almost all of them persons 
either of commercial or social importance. It possessed 
in Mr Ceci! Rhodes a manager who was not only excep- 
tionally competent, but who nad obtained to a most 


unusual degree the confidence of the whole ec 
of South Africa, and the favour, 
the entire Empire. Even now Parliament will not con- 
demn Mr Rhodes, and when the company started h 
could have obtained from the House of Commons almost 
any vote he pleased. The capital of th company was 
amply sufficient, it had large reser of 


yMNmMunity 


to say the least of it, of 


. } 
’ ’ + hy « 
ves 1n tne soape 


great fortunes upon which it could draw, while it was 
so closely linked, through its shareholders, to the ruling 
forces in the State that it appeared impossib! 
should ever undertake any enterj which th 
Government and all re sponsible men would 1 


unlikely to sanction. Moreover, it was distinguished 
at first by its successes. The conquest of the enon 
tracts now popularly styled ‘‘ Rhodesia,” was effected 
with comparatively little loss of life; they were settled 
with a kind of rapidity which struck even statesinen 
| like Mr. Chamberlain with amazement; and it seemed 


| certain that the directors had added to the [Empire 
| provinces which would prove mines of gold. Yet all men 


| of both parties now recognise that the Company y have 
landed the Kingdom in disaster. They have produced 
a quarrel between the two classes of white men in South 
Africa which has disorganised all political parties there, 
| and has begotten hatreds as dangerous to order as the 
| hatreds which divide classes on the continent of Europe. 

| They have aroused the attention of all E aropean 
\| politicians to affairs in South Africa to such a point 
that Mr. Chamberlain cannot take a step eibon! con- 
sidering what Germany and France will think, and that 
the chief of a petty African State like the Transvaal has 


| become a personage whose despatches are of international | 
the most | 


| importance. And they have caused, or, on 


favourable review of their conduct, they have not averted | 





| tation of the country is lowe 


a struggle with the dark population which is as severe 
as any we have maintained at the Cape, and may involve 
a long guerilla war in which and 


all whites all blacks 


will be engaged, and which will check, if it does not 
prevent, immigration ior n any years. And without 
a largely increased immigration from Britain, South 


\frica will never be truly British. The British Govern- 
ment, which thought itself exempted af the inter- 
vention of the Cor mpany from the trouble of governing 
its new provinces, finds itself just as re sot as if it 
were it of direct authority, while the absence 
of that authority makes it aln unbearably difficult to 
exercise any full controlling power. Even Parliament 
with all its omnipotence is tled, for no one knows in 
whom the active sovereignty is vested, while the repu- 
red by the universal belief 
of the Continent that both in its quarrel with the Dutch 
Republic and with the native tribes Company, 
which being sovereign, should be disinterested, is only 
seeking where it may, with the least delay or difliculty, 
obtain most gold. The honour of the country is 


l possession 


nost 


‘bai 


tne 


besmirched without any countervailing if inadequate 
compensation in the shape either of revenue or of 
assured dominion. 

We find it difficult to imagine by what arguments the 


Chartered Company will prove that it is a useful 
agency. It is said that it has ‘* o] 
but the country is 
it was evenin the 


L] nper 

pened up” Khodesia, 

sed to pe ttlers than 
days of Lobengula, who, it is true, 


more Ci 


arrested white men who entered his dominion, but who, 
at all events, neither murcered nor mutilated them as 
the eee Mashonas are doing now. It is said 
that cont col by has< Cc l } has 
not st sahil ion railway fre the € any point at 
which th soldiery are exempted from enormous marches 
whil l has pre vented the exte nsion ¢ { } X lway 
fro. Beira, over which a force could |} pa ed 
suflicient to put the rebellion down with any ol 
the del Lys which at prese: render i ble for 
settlers, miners, and exp! to live in Rhodesia 
except at the price of dwelling in scattered, inconvenient 
and, for the present, unsafe ockaded camps. It 
1 pial peo afin etn sts who were till just now the life 
and soul of the company are able with thei make 
Rhodesia a eckiier State, but at present it is a sort 
of cemetery in which nobody can accomplish anything 
beyond managing a great number of hurried funerals. 
The Imperial Government could have done all that has 
been accomplished without a civil war, without a guerilla 
war, and without expending more money than, when 
the accounts are made up, it will u ly found 
indispensable to disburse. Mr Kruger will k his com- 
pensation from the British Government, and not from 
the Chartered Company, and Parliament could never have 
un the risk of seeing the entire project rendered abortive 
through t! absence < refusal of th: lecessary 
means. No purse, it must be remembered, is so deep as 
that of the British Treasury, and though disbursement 
with the sanction of Parliament might have been more 
slow, there was no §} L f rry, and 
nochance, as event ; have nowsulil ! tr ited, of 
building up a colony as larg ! 1 K O1 
ten days. The power which buildi: uilway to 
Uganda from t sea could hav frou ira to 
Bulawavo W al l ib! i lI Oe d 
depende: of t vate 
capit ulist 3, ancl ( | i no 
benefit to be d ed ( the Con ’ Vs sl cept 
in trusting Mr Rhod y has not 
be ni } rinan ni) ora ( l I al 
abili y FOVCO} in Li tt i 4 n ral 
Africa, or Lakelan ld be « 1 Sir S 
Ship 1 in Bechua ind | with 
at least e al energy and 5 1a 1ccess 
It is true that Mr Rhodes did ori: bring to 
the enterpi se Ut! co : ( lony, 
which was of great value, but there is no evidence that 
the Imperial Commissior ( Id: a! secure 1 
that assistance, expansion to t ort ng the pel 
manent interest of the great Colony. At present M1 
Rhodes does not command the Cape, and we believe 
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therefore, that Mr Chamberlain was right in accepting 
his resignation, and that of his less-known but extremely 
powerful colleague Mr Beit, and would be wiser still if 
‘in consideration of pressing political necessities,” he 
suspended the Charter for five years by Act of Parlia- 
ment, and terminated the administrative anarchy in 
Rhodesia by appointing an Imperial Governor, with the 
powers of an Indian Viceroy. That would allow ample 
time for full inquiry into the conduct of the Company, 
into its just claims to compensation, and into the expedi- 
ency, or otherwise, of again entrusting to its hands the 
civil jurisdiction. The Imperial Government would not 
be one whit more responsible than it is now, and the 
money for railways could with ease be obtained from a 
reservoir larger than the capital of any Company what- 
ever, the wealth of the general body of investors in Great 
Britain. 





THE INDIAN TROOPS AT SUAKIM. 
We have read with sincere regret the correspondence 
just published between the English and Indian Govern- 
ments relative to the question of the payment of the 
Indian troops now occupying Suakim. In our opinion 
the Indian Government bring forward conclusive argu- 
ments against the pay of the native troops while at 
Suakim being charged to the Indian Treasury. Shortly 
the position is as follows: It is admitted by both 
Governments that all the ‘‘out-of-pocket’’ expenses 
incurred in respect of the Indian troops while at Suakim 
| should be paid either by Egypt or England. That is, 
India is in no ease to be asked to pay more than she 
| would have paid had the native regiments remained in 
| India. The controversy is thus narrowed down to the 
| point whether India ought to pay for troops which are 
not available and at her call in the Peninsula but are, 
as it were, locked up elsewhere, and doing other 
people’s business. In effect, the Imperial Government 
say to the Indian, ‘‘ You will not be a penny the wors 
| for the transaction. You would any way have had to be 
paying the troops in India, and, therefore, your demand, 
if agreed to, would actually be putting six months’ pay 
for the regiments into your pockets. And it is 
reasonable that hould expecs actually to make 


you snouid 

money out of the difficulties of the Empire of which you 

form a part.’ That seems at first sight convincing, but 
| the reply that can be, and in effect is, made by the 
| Indian Government is really unanswerable. They point 
| out that the numbers of their army have been fixed as 
| low as was prudent, and that, therefore, it is unfair to 
| denude India of troops without giving her money with 
| which the deficiency could, if necessary, be made good. 
Here it appears to us that the Indian Government have 
| undoubtedly the best of the argument, for if the Imperial 
| contention were admitted and largely acted upon, hall 
the Indian army might be boarded out and doing 
work, though paid by India. 

This, however, does not exhaust the controversy. 
Another point made by the Imperial Government is that 
the Soudanese campaign cannot be regarded as wholly 
external to India, or as no business of hers. The y say, 
firstly, that the Soudanese Expedition was necessary for 
| the safety and well-being of the Egyptian Government, 
| and next that the safety and well-being of the Egyptian 
Government is a matter of real importance to India, 
because upon that safety and well-being rest the keeping 
open of India’s communications. And that being so, 
then India ought to help the Egyptian Government in 
| its hour of need. That there is something in this argu- 
| ment we readily agree. Indeed, we should be quite 
| willing to admit in the abstract that where and when 
| India’s communications are threatened, India becomes 
| a keenly interested party. We do not, however, con- 
sider that this principle really applies on the present 
| occasion. If the present warlike operations were being 


India would be so greatly affected that she might reason- 
| ably be called on to help topay forthem. But itisonly by a 
system of special pleading that the conquest of the Province 
of Dongola can be said to have been undertaken for the 


| purpose of securing the Suez Canal. No one can 





‘external | 


undertaken to protect the Suez Canal, then we hold that | 
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seriously declare that the 


communications between 
India and Europe would have been imperilled had our 
frontier remained at Wady Halfa, instead of being 
extended. The advance into the Soudan may have been 
quite justified on general grounds, but it certainly was not 
made to enable Egypt to continue its control over the 
Suez Canal. Consequently, the argument that India 
ought to pay because she is specially interested in the 
var falls to the ground. In our opinion India has quite 
as much right to object to paying for the Suakim troops 


as she had to paying for the regiment that was sent to 


Mombassa. In the latter case her objections were 
allowed to hold good. We cannot see why a different 
principle been adopted in the present 
instance. 

What makes the action of the Imperial Government 
specially objectionable is the fact that the sum involved 
is a very small one. Had we not insisted on over- 
ruling the India Government we should not apparently 
have incurred more than some £50,000 or £60,000 of extra 
expense. Surely it was not worth while to incur the 
odium we have 


should have 


incurred in India for so paltry a sum 


of money. As to the unpopularity of the action of the 
Imperial Government, the Governor-General’s despatch || 
speaks with great distinctness. ‘‘So far,” say the 


Government India, 


ordinary sources of information, public opinion in this 


1 ° 5 1 
‘‘as we are able to judge | 
country is practically unanimous on this question. In | 


irom 


these circumstances we feel it our duty, in the interests 
of the country of which the administration is entrusted 
to us, to protest once more in the strongest terms ag vinst 
a policy which burdens Indian revenues with expendi 
ture connected with services in which India has no 
interest, which is unjust to India because it applies to | 
| the payment of Indian troops lent to Ingland, a 
| different principle from that which Kngland imposes 
when English troops are lent to India, and which | 
is inexpedient because it exposes oul Government 


to attacks to which there is no adequate ans 

In other words, the Indian Governm« mt d aa 
| that they will be attacked by all classes of the « 
munity and will be able to give no answer to the charge | 
of having allowed the interests of India to be sacrificed | 
A stronger protest it is diflicult to imagine, and one | 
which brings out more clearly the fact that the Home | 
Government have entirely over-ridden the opinion of 
the men to whom the task of governing our great d p 











dency has been entrusted. This overriding of the India | 
| Government is, indeed, in our opinion, almost the most 
serious feature of the whole problem. ‘The Unionist | 
party has always protested, and rightly, against the ten 


dency of the Radicals to over-rule the opinions of the 


Indian experts by peremptory orders from home. They | 
have always contended that Parliament and the 
Imperial Cabinet should bow to the opinion of the 
men on the spot, and that no attempt should 
made to gover! India from Westminster. This 
said, and rightly said, in regard to the Opium Com- 


5 ° , 
mission, in regard to the Civil Service I 


in regard to the Cant 


xaminations, 


noment Acts, and finally, as 
regards the Chitral frontier. How in the future 
will it be possible for the Unionist leaders to take 


this line, and to urge that the Government oi 
ought not to be overridden? They will immediately be 
reminded how they beat down the 
the Indian Government in the n 


strongest protests ol 








iatter of the troops sent 
to Suakim. That is, as we have said, the most serious | 
| aspect of the question, a! d one which we h } ! 
even at the eleventh hour, weigh with Lord Salisbury, 
Mr Balfour, and their colleagues | 
: } 
THE REVENUE. j 
SUPERFICIALLY, the revenue 
+ ] tof . 1 
are extremely satistactory, W 
better have apparently | ived 
favourable appearan ] 1IOW @ 
the corresponding 
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has been obtained t ( yms and . 
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‘ e] ttach to It is ] t } due » th | ina f ut involved the 
t that the p yu is f a disturbir ithe 5 it ! » be overcome 

nu a \ ( led t eipts durir J i hr, ¢ ! nt rv | Asse d, and, 

re ona y | f In ] ina | ( u\ in l vk ny the 

last year, Willian rcou provided for the} } : ? itted,”’ has been ‘‘ to act justly to all 

i 1 ¢ l oi ! }e galion on spirits, ( O eY i} ld rs, and « unary 

that remission ( July Ist. Consequently 7 t ti creditors of t old 

1 ¢ I l 1 1 e lower iuty clear- in| hal Ls = L' eve p Iny 
ances 0: spirits we } ble nd iduring t! of | CQ) lI ! th en 
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| » t! Ou ot t ars nA} t do epnear to The remai? Y one-t Le ( ting a C1 { Lt 
|| show that ti f coming in rather b tter than to be paid off by instalm ! ove-tenth on Sep 
Mik el Hi e 2 n ntured » A? ate, ah te nb ‘Oth re } fenth on ser bea  # 7, 
nent jis in the ction, b ill have t nd ¢ cn Sept ( )of 1 99, 1901, 1903, 
| y mu pronounced b+fore there can b ind 190 earler, at the option the bank U atil 
ar Wi ni for talk of a prospective sury 3 Ceptember 30, 1899, they will bear interest at the rate 
= = fe yf ner cent., d there r until redeemed at th 
Se . rate of 31 per cent. Then t prefer shar hich 
|| YAIE REORGANISATION OF THE OMMERCIAL Pe ys Rens cack ae coc ae 
| en Led ) Via i ¢ » per cent., but UPON \ hich 
BANK OF AUSTRALI:}. a aivtlontl ag PPR naid. 1 kn hase aienis 
Hf e months of 1 tiat h 1Lrieu na ir {u { 10 4 yer cent. 
| mit of cred ; bere the ( il Bank cf | but lo l with t righ » a 
AUStralia ha Lit { etl ‘misat », to} cun il ALIVE ¢ ae) Ol 2 per Ci } iB m fer thre 








F 
y } 

! | 
) 




















_——<————$$ 





| of the ‘‘ Assets Realisation Account,” 
| extension of the time for the payment of calls they have to 


| pay interest on these extende 


| of the incubus of the unrealised 
| will, 


| be wound up in bankr 


| particular 
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years, sl Uheventier to a mnoaidives dividend of 33 per 
cent., and they are also to be made permanently px -efer- 
ential as to capital. And finally, the ordinary share- 
holders who are under the obligation to pay up the 
balance of their unpaid capital by instalments of 5s ever 
three months are to be called upon to pay that instal- 
ment only once in six months. 

Thus it will be seen all interested in the bank are 





called upon to make some sacrifices. The ordinary 
shareholders are to submit to the writing off of 


£1,200,000 of the capital they have paid up, retaining 
however a claim to any surplus on the final realisation 
and obtaining an 


meet. The preference shareholders get their maximum 


| dividend reduced, but the reduced dividend is to be rendered 
| to a certain exter 


t cumulative: and the deposit receipt 
holders, while suffering a reduction from 43 to 3 and 3: per 
cent. in the rate of interest they can now claim, and toan 
extension of the period of redeinption, have the payment 
of the reduced i rendered 


dividend 
there t t 16 bank 


more secure. For 
san be no doubt tha 


cannot continue to 
j \ deposits at the _ 
rate, which is very much bigh r than it is aa for it 
to earn upon its funds. There must either be 
tion of these fixed charges or a liquidation 
various Committees have 
clusion that liquidation 


a reduc- 
and the 
to the con- 
\elieved 
d assets, the new bank 
the directors believe, be established in a 
position, while the will be realised at much more 
better and at much less cost than if the estate had to 


In view, 


unanimously come 
would be 


1 


} 
aisastrous. iy 


aSsels 


+} _ 
thereto 


untcy. e, Ol the 
strong recommendation of the directors and of their 
own Committees we have no doubt that the depositors 
and preference shareholders will see it to their interest 


to ratify the schem 





MAKING A MARKET IN MINING SHARES. 


ALTHOUGH the volume of business in the variou 


S Sec ti ns 


ofthe market for mining shares has recently bean a 


steadily diminishing qua there h 


as been no pause 


in the invitations to the pub lic to subscribe to new mining 


undertakings. As we show elsewhere, the amount of 
capital actually offered in this way during the past hal! 
ye ir has reached an : ry ate of close upon béatl O.QOO 
while the nominal capitali sation of the new mining com- 


panies has amounted t 


2 ’ 
» sometning like t 


hree times tha 
sum. And there is little prospect that the actiy O 
mining promoters will be lessened until money become 
less of a drug inthe market, or th blic arrive at tl 
conclusion that they have g ar enough in on 


S . « 4] , «4 13 . . 
direction, and that it would be prudent 





to wait until a larger proportion of the capital alread) 
subscribed has produced satisfactory results. It i 
notorious, however, that very many of the companies 
which have lately gone to allotment have done so n ainly 
upon the strength of the underwriting contracts, the 
wire-pullers imagining that investors generally wi! 
relieve them of their shares later on if the market be 
made sufliciently lively for their specialitic [ 
process of ‘‘ making a market”’ has always | i lare 
emploved in connection with mining shares ; but of la 
it has been developed and expanded til it has reached 
very widespr ad dimensions. [Even in panies started 
under what are regarded as respectable au pices, 1t 1s 
nowaday thi pr vctice r promoters to give call optic iS 
not only to the dealers in the market, but to pe 
with connectio: 1S Ano} likely investors, andtop 3sional 
operators who cl » be al to **y c’’ the Pre 
save the mark! I hus com to | 

and more carried on in the inte ( yters a 
vendors, and in too many cases outsider ef 
themselves in the position of playing with mnen who hold 
loaded dice. It is, th we, highly desirab tha 
investors should be warned against the traps which a 
being laid for them by what is too frequently an organis 


conspiracy. 
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sound | 


857 


in a very ge westl rule the wianitan of mining properties 
accept a large proportion of the purchase somhdinatii 
in shares which are credited as fully-paid; sometimes 
the whole amount is taken in that form, and the fact is 
held out as an evidence of abiding faith in the enterprise 
on the part of the seller. But 
is usually no 
the shares for any 
claim is an me rly 
an nee 


inasmuch as there 
the vendor to hold 
leneth of ti , the 
If vendors really had 


prospects of t} 
L 


obligation upon 
specified 
delusive one. 


‘in the future > pro- 


perties they iz to obtain capital to work, t} would 
stick to their iehdings 3 of fully- = shares, at all events 
until the period of dividends arrives. It is a matter of 


common knowledge, howe 
out of a hundred they 
in for ‘‘ making a market’’ for ‘the express purpose of 
unloading their shares as rapidly as the public 

absorb them. ‘To some extent, of course, the remedy is 
in the hands of investors, for they 
refuse to subscribe shares or to purchase in the 
market where the vendors 
retain their In } 
however, few precautions of ¢!] kind. 
They subscribe the faith of the pr 
naturally gratified when they 
‘‘ tape” prices that the shares 
improving premium. When they attempt t lise 


ALi , 
1 } 


however, they trequenti:y discover t heir cost 7 th 


ver, that in 
othing y 


ninety- 
of the kind. 


: Cases 


’ 
ao ii 


may, lu ti y cnoc 


holdings for a fixed p 


ISPectus, al i they 
are obser, tl 


are quoted at f teadily- 


A e ‘ O th 
market has been ‘‘made”’ in the fully-paid vendor’s 
shares only, and tha ly- ‘pad pre 
able Indeed, S$ provi led t 
| shares are not transferable, and that 


facilities for paving their eal! l n 
| vendorshay » unloaded, therefore, outsideshar 


their part 


Is sometl! 


they have IDs 
ol those in whose 


s been effected. A n instanc of th 


tion. <A subscribe 
Westralian mine cal 


the shares were quoted at asubstant 


LK his pront, a inst ct 


ee by 
WUY 


about £100 
Other eases of a pre 
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FOUNDERS’ SHARES. 
the directors of the Assets Realisation Company 
months ago brought forward 


WHEN 
a few their founders’ 


relief scheme, it became morally certain that the twin 


| concern, the Debenture Corporation, would not be long 


in following su for the boards of the two 


practically identical, and they have in 


concerns 
are the past 
acquired a sort of reputation in connection with the 
business of founders’ shares. Little surprise has been 
felt, therefore, at the promulgation of 3 scheme for deal- 
ing with the founders’ shares of the Debenture Corpora- 
tion. At present 


the proposition has only been informally 
placed 


before a private and select gathering of the 


ordinary shareholders; but before it 


carried 
to be submitted to the general 
and in the meantime it is 
desirable that the ordinary shareholders should consider 
it very carefully, for it 


can be 
through it will hav 
proprietary body, 
involves a fundamental alteration 
which the founders’ shares were 
issued. This is not the first time that the founders’ 
shares of the Debenture Corporation have been shuffled, 
or it will be reme 


} 
ipie upon 


of the prince 


mbered that a few years ago they 
were purchased for £150,000 by the Assets Realisation 
Company, and were subsequently retransferred to the 
Debenture C unders’ Share Company, which 
was started with a nominal capital of £300,000 in £3 


rroration I\ 


shares, the transactions providing the director-founders 
the two companies with enormous dividends 

und fees Ti founders’ shares are twenty in 
imber, with £4 paid upon each, so that the series 


ff arrangements by which the £80 of shares acquired 
» nominal val of 


(300,000 formed a modern instance 
stard seed. But the arrange 
ments, preposter they were, did not 


tue 
ders of the founders’ shares in relation 


Us as 


affect 
ion of the h 
o the Debenture Corporation. The holders are entitled 
to a moiety of any profits in excess of the sum required 
to pay 7 per cent. upon the ordinary shares and to make 
tl tory addition to the reserve-fund, and when- 
been such an excess, the holders of the 
10 happen to be 
Company, ive particip ted 
two years tae ordi 


. 


statul 


the Founders’ Share 
init. lor each of the past 

hoiders have only received 
» per cent., ana the ind pendent members of the body 
thereiore re 


lary share 


mist 


nu vard the present moment asa peculiarly 
for dealing with the founders’ shares at 
all, for so far as current profits are concerned the holders 
yf those shares are a negligible quantity. 

fy is, however, that the holders of the 
founders’ shares are entitled to a moiety of the 
fund, and it is, therefore, proposed by the directors, who 


also larg holders of 


res, instead of, as at 


in pportune ne 


1e@ content! 


reserve 
founders’ shares, that these 
present, possessing a deferred 
interest in the profits. shall have a preferential interest 
in the earnings of the reserve fund. That fund amounts 
to £200,000, the latest statement of 
iggestions are that so long as the 

reserve is not less than £200,000, a sum of £6,000 shall 
‘to the holders of the founders’ shares ; 
vidend than 7 per cent. shall be paid on 
pital of the company until 
£600,000, or unti £300,000 
the founders; that when 
s to £600,000 one-half thereof, 
‘paid to the Founders’ Share Com- 
pany in release of the 


i 


according to 


and the s1 


vecounts, 


po 


1 
it no higher d 7 
he ordinary share c¢ 

| reserve amounts to 
shall have been paid to 
the resery amount 


2NN { 1 
or LOU0,UI ) sna i 


special rights which it is claimed 


1 to the founders’ shares. The proposals appear 
{ is to b nudent in the extreme, for what are the 
facts? As we have en, the founders have received 


4 
} 


no dividend f two years, and there is little prospect 
of their obtaining any large distributions in the future, 
and though it may be the fact that the founders have 
one-half of the reserve fund, the claim 
ely arise while the company is in 


“9 


@ valid claim 


active 


1 
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operation. The reserve has been built up for the purpose 
of providing against losses, and it is not improbable 
that if the securities’ held by ‘the company, 
of which particulars are never published, were valued, a 
large proportion of the fund would have to be used in 
making good deficiencies. But can it be contended with 
any reason that the holders of £80 worth of founders’ 
shares, who have been repaid their capital hundreds of 
times over, have the right of dictating terms to the 
investors who have furnished the company with 
£1,800,000 of capital, and of claiming a moiety of the 
reserve fund at any time they please ? If not, where is 
the necessity for the proposed arrangement? Founders’ 
shares have often been spoken of asa beastly nuisance, 
and we can quite see the desirability of getting rid 
of such an incubus upon equitable terms; but it 
would be absurd to apply such a phrase to the 
scheme for which the directors of the Debenture 
Corporation have been taking soundings. It would be 
better to realise £100,000 worth of the company’s 
securities and pay the founders out at once than to vest 
them with an annuity of £6,000, which, according to the 
last statement made by the board at the last annual 
meeting, represents the full earning capacity of the whole 
reserve fund. 

There is evidently a conflict of interest between the 
directors as members of the boards of the Debenture 
Corporation and the Founders’ Share Company, and as 
holders of the two classes of shares. 





If the scheme goes 
through the Founders’ shares would be worth at least 
£300,000, instead of the present market valuation 
of about £130,000, and it is, therefore, easy to see 
what an inducement there is for who hold a 
preponderating interest in the founders’ shares to support 
the proposition. The Assets Realisation Company, for 
example, holds 6,056 shares in the Debenture Corpora- 
tion, and 13,548 shares in the Founders’ Share Company, 
so that the depreciation which the arrangement would 
probably cause in the former shares would be more than 
( 

] 


those 


sounterbalanced by the certain appreciation in the 
atter. The motive underlying the proposal appears 
to us to be perfectly obvious. The Debenture 
Corporation is practically a large joint-stock pawn- 
broking establishment, which has netted handsome 
profits in the past by making advances to companies in 
1 ties upon the security of over-riding mortgage 
debentures. By observing a policy of secrecy the com- 
pany has been able to exact 


+4 ] 
aQiullicui 


onerous terms; but there 
can be little doubt that the days of secret arrangements 
of the kind are numbered. Upon some points in the 
Lill for amending the Companies Acts, differences of 
opinion exist but in regard to the desirability of 
insisting upon the registration of mortgages, there is a 
consensus of opinion in favour of the reform proposed. 
The holders of the Debenture Corporation founders’ 
shares, not unnaturally, find little to their relish in the 
that publicity of the kind ref 
iaterially interfere with their chances of 


pre spect 


rred to will 
dividends, and 
they are consequently anxious to provide against con- 
tingencies by voting themselves a fixed annuity of 
£65,000, and the ultimate payment of a capital sum of 
€300,000. We should, however, strongly advise the 
ordinary shareholders to resist to their utmost power 
this thinly-disguised attempt at spoliation. 


[t has been 
suggested that the scheme is unduly favourable to the 
ordinary shareholder. But why, in that case, is the 
proposal brought forward at atime when the ordinary 


shareholders are, apparently, content with their position ? 


CAPITAL APPLICATIONS IN THE PAST HALF -YEAR. 
Since we last dealt with the subject at the end of March, 
the flow of new issues has proceeded with unabated 
activity, a further sum of £48,600,000 having been offered 
for public subscription. This brings the total for the 
half-year to £79,594,000, which exceeds the sum offered 
in any similar period since the first half of the year 1890. 
Compared quarter by quarter 
statement is as follows :— 


with previous years the 
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NEW CAPITAL APPLICATIONS. 


1396. | 1995. | 1894. [| i893. 
— — — a 

e ff & 7.8 
First quarter. 30,925,000} 28.479,000 11.358, 000! 7,770,0C0 
Second quarter | 48,569 62,000} 23,710,000 19,719,004! 18,179,000 | 
Third qvarter ........ | 32,742,C00, 18,140,008, 8,951,000 | 
Fourth quarter,....... | 19,759,000 42,618,000; 14,241,000 | 

wi “hoa 690 000 91,835,000; 49,141,000 


The actual money calls — during the half-year 
have amounted to £33,718,00v, and it would appear re- 
markable that in the face of these large demands no 
apparent diminution has taken place in — amount of 
the floating supplies of money. In the case of Foreign | 
Government loans, which require large esas of gold | 
to be shipped abroad, a direct influence is exerted on the 
market supplies. 
during the six months was the Chinese Indemnity loan, 
and the proceeds of this never left the Bank of England, 
except as it was paid out from time to time by the 
Japanese Government to meet its obligations in this 


country—an operation which effected nothing more than | 


a temporary disturbance of money market resources. 
And the bulk of the other a applications were 
not of a character which involved the conversion of 
floating into fixed capital to any great extent. 

The ‘only other foreign loan ‘beside the Chinese was 
the recent attempi by Uruguay te float over a million of 
five per cent. bonds at 71} per cent., an attempt which, 
notwithstanding the high return on the investment, has 
not proved very successful. The following is a detailed 
classification of the capital issues of the half-year. 


£ 
Foreign Government loans ......... ..-. 11,067,000 
Indian and Colonial Government loans 4,559,400 
British Corzoration stocks 1 633.900 
Colonial and Foreign panne aba 2 271,700 
Home railways ; sist Raken aden kesese ee 
Indian and Colonial railws WB sis taccesncees 3,448,000 


Foreign railways 
Mining compauies 


4,211 500 


III nese ccene dcdncnsaws 4 .2556,200 

RO NIINIE ica. Jews nannddcacdcinonusis 1,074,0¢ 

NNN ea a a i 2 2,154, C00 
Land and finance companies 3 358,000 
Cycles and Appliances ...... ...........0+ 11°09 9.200 
Horseless or Motor Cars ............ 1,210.00) 
Breweries and Distilleries .................0005 9,209 ,4C0 
Companies to acquire Patents ...............6. 1,518,000 
Stores and Trading Companies ............... 3,046,900 
Manufacturing Companies ................0008. 1,965,209 
Hotels, Theatres, and Entertainments..,... 2.194.500 
Lighting and Water..... ...... 646.500 
Wocks, Harbours, and S Lipping Db peas 1,203,400 
NII icra crc ck cig cng nacean us'eed Sevece 4,811, 


° 


79,494,000 
the amount 
dependenci S 


India has taken 
raised by the 


the larger of 


Governments of 


portion 
British 


’ 


having placed a loan of £2,400,000 at 23 per cent., for 
which an average price of £103 6s per cent. was 
obtained. Australasian borrowing has been on a 
moderate scale, being contined to two sums of about 
three-quarters of a miilion each, raised respectively by 
South Australia and Western Australia. A consider- 
able sum has been offered for tender in the form of 


terminable debentures of various Indian railways 
with the guarantee of the cretary of State. On 
these also the rate of interest is only 2! per 
cent., and they realised on the average about 102 
’ J . ‘ ‘ - 
per cent. The two and a-half per cent. rate is, in 
fact, becoming a standard one for the class of - 
’ > 
edged securities, as among the cayetan raised by th 
Home Railways was an issue of debenture stock of that 
denomination by the Great Western railway—being, wi 


believe, thefirst of its kind. Another feature of the British 
railway issues is the sum subscribed for the construction 
of the new trunk lineto London, 


Line by the 
while the astern and the 


Shetiield company, 
Brighton companies 


North- 


have issued large amounts of ordinary stock. 
In most cases a issues of capital by the home 
railways are only of a semi-public character, since they 


’ 


are of flered in the first instance to existing propriet ors 
pro rata to their holdings. The amount raised on account 





But the only large foreign loan issued | 


| of foreign railways was mainly in the shape of American 
railway bonds, which one or two issuing houses have 
recently been white engaged in placing on this side, 
and in addition to the issues offered for public subscrip- 
tion considerable amounts have been placed privately. 
There was, besides, a sum of £1,500,000 in debentures 
of the Buenos Ayres Great Southern Company, issued 
| for the purpose of constructing the extensions of the 
line under an agreement with the Argentine Government. 

Numerically, the Westralian mining companies con- 
stitute the large st category of the half-year’s capital 
issues, though in the last quarter the number of these 
has been exceeded by the promotions due to the boom in 
| the cycling industry. As regards Western Australian 
| companies, the sum offered for public subscription affords 
| but an inadequate representation of the total capitalisa- 
| tion of the goldfields. In the first place, the bulk 
of the shares is usually taken by the vendor in part 
| payment of the purchase-money ; and in the next place, 
| a good many of the promoting syndicates have adopted 
| the plan of floating companies without pravpestans S, 
| obtaining the capital by other means—a plan which, 
| from the promoter’s point of view, possesses certain 
| advantages, though it necessary to warn investors 
against buying the shares of such companies without due 
| inquiry, especi: lly when, as is frequently the case, they are 
| quoted at fictitious premiums. There is, besides, no 
| doubt at all that, considering the stage of development 
| it has reached, the Western Australian gold industry is 
| already hugely over-capitalised, the total amount of 
| nominal capital already in existence being computed at 
about £60,000,000. 

Next to Western 


is 


Australia, New Zealand has been 


most prominent in the matter of gold mining enter- 
prises, the Government of the colony having offered 
considerable inducements for the developme nt of the 


auriferous areas. A number of companies have also b 

formed for working soldtields in the other 
Australasian colonies on the assumption that by means 
of the modern appliances for extracting the precious 
metal mines, can now be wore -d at a profit which 
under the ec onditions prevailing a few years ago could not 
be made to pay. Some few companies have been formed 
for de veloping sold mines in British Columbia and at 


the older 


Cripple Creek in the United States. Owing to the 
political confusion in South Africa, the capital raised in 
connection with the gold industry there has been 
restricted to a small amount, mostly for the formation 


of subsidiary companies, or for the increase of capital 
by existing companies. 

The cycle boom has been worked for all it is worth 
by promoters, the amount for which the public has been 
asked during the pasi three mor in the 
manufacture of machines, tubes, tyres, and appliances, 
having reached nearly £11,000,000. Of this, £5,000,000 
were devoted to the purchase of the Tyre 
Company’s business, but a very large number of enter- 
prises have been turned into } int stock companies which 


iths to assist 


Pneumatie 


depended entirely on estimat of future profits for the 
suceess of their appeals for capital, no record of past 
results being furnished in the prospe tuses, « if supplied, 
have covered only the short pi riod during which the 
“boom” has been in progress—an obviously fallacious 


basis on which to calculate aver: uve res ilts. An item which 


has not before appeared in our classification is that of Motor 
Car companies. In this case the confidence of investors 
is demanded for the dev lopment of an entirely new in 
dustry, since the vehicles cannot be used at all in this 


' country until th 
in the House of Commons t! x, beco! 
The third largest m in the list is that of capital 
devoted to = purchase of brewery undertakings, wl 
amounts to £9,209,000. Of this sum, ,769,000 was in 
pre fe rence and debent Barclay, 


e Bill, which passed its second reading 
is week nes law. 

ite 
ich 
os 
stock of 


shares ire 


Perkins, and Co, and most of the remainder consisted 
of debenture stocks of small breweries in various parts 
of the country. ‘These issues are secured for the most 
part on the “tie d houses’”’ owned by the compan! s, and 


of these 
prep ysterous he ight. 
certain 


the maee tition for the properties 
hi is force 2] up the prices to @ q ute 


| In view of the 


posses 3si0n 


fact that legislation is aimost to 
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be undertaken at no very distant date seriously affecting 


the ‘‘ tied house ” system, the security for these issues is 
not nearly so good as it can be made to appear on paper 
at curl LIUATLO? 

An almost similar system to that of acquiring tied 
houses by breweries, except that there is no question of a 


licence 1 carried on by the companies 


10poly, is bei ; 
Stores.”’ By this process a 


formed under the name of ‘ 


large portion of the London drapery business has been 
converted into joint-stock undertakings, the plan being 
to buy )}a number of shops in various parts of the 
metropolis and carry them on as one large concern under 
a board of directors. The plan doubtless possesses 
some advantages, provided the businesses acquired have 


good re 
tion is no 


shown 


sults in the past, and that the amalgama- 
the outset. The 


with 


’ ’ 
overioadat d with capital at 


manufacturing companies were mostly small concerns 
formed for the prosecut on of various industries which 
do 1 yup themselves under other headings. The 
small wtegories do not call for a 1y particular com- 
mi l as regards t miscellaneous companies the 


principal feature is a sum of £1,066,680 applied for by 
led tl Petroleum Com- 


un i LKing Cc ea t Mmuropean 
pany, W 1 met w 1 very cool reception at the hands 








THE DISTICT RAILWAY AND THE FARES 


QUESTION. 
litan District 


THe Metrop Railway Company has at last 


been able to rid itself of its old maximum passenger 
rates, which were entirely out of harmony with the 
r yui nt ol mo lern metropolitan I vel. The old 
rates ng ago abandoned, for the company was 





compel by the inexorable law of competition to bring 
its chs nto compatibility with the conditions under 
which the traffic must be conducted. To do so it has 
perhaps lered itself liable to pains and penalties, and 
for the breach of its enactments it is called upon to 
nsw 1 action which was instituted some time 
10, 1 has been allowed to stand over pend- 
ing t idgme! Parliament The final deci- 
on ifter a fight of three years’ duration, 
eg Thursday when t Bill was passed by a 
House of Lords Committee, after having previously gone 
throug Ce nons. Th has been removed the 
st s ; obstacle in the way of the District putting 
its nou rder. That any udical chan s will be insti 
tuted a sult his decision is n to be expected, 
but the will probably be a new agreement with the 
Metron , whi Ly me an additional ten thou- 
sand in eket f th j trict shareholders. 
This cons nmation, ywever devoutly it may be wished 
1¢ r, j lar ly likely to be reached in a day certainly 
not so G ion with respect to the so called 
legal 
S ( ns of the earlier Acts of Parlia- 
ment s ! railway companies are curious, 
and those relating the District Railway fares are par- 
ticularly so, The entire system is only some thirteen miles 
long, | cost is represented by millions of pounds. 
he 1 line, from the Mansion Hous to West 
Brompton, cost £740,000 per mile; the Hammersmith 
extel £240,000 per mile; the Richmond extension, 
£736,000 per mile; the Ealing extension, through a 


suburban district, £95,000 per mile: and 


the Fulham 


extensi 77,000 per mile. The Act of Parliament 
which authorised the line tobe constructed from the Man- 
sion Ho » West Brompton gavethe maximum rates of 
6d for a class passenger, 4d for a second, and 3d for 

th listanee The company had thus power 
to cha fd, 4d, or 3d a mile for any distance within the 
limits of five miles o1 » which separate West 
Brom] the Mansion House. The same principle 


was adopt 3 
London extensio) 
road Junction : 


c ; the High street and West 
and the Hammersmith and Studland 


and 1888, when the Ealing 


and Fulham extensions were authorised, the ordinary 


but in 1887 y 
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system of fare was adopted—that is to say, so much per 
mile for first, second, and third class. Thus there have 
been two methods of charging on the District Rail- 
way anomalous, and the other in conformity 
with the general practice of our railways. What 
the company sought in its present Dill was power 
to charge the same scale of passenger rates as a Com- 
mittee of Parliament would give if powers were sought 
for the construction of a new line. The fares proposed 
were 2d, 14d, and 1d per mile. This arrangement was 
satisfactory to the Board of Trade, but not to the London 
County Council, who thought that some penalty ought 
to be imposed upon the company for having infringed its 
own statutory obligations. Thus it came to pass that 
the Council and the company fought the matter for 
successive while the Board of Trade was 
endeavouring to act as mediator, as well as protector 
of the rights of the public. The Board in their 
report to Parliament took a very fair view of the case. 
Said they, ‘‘The proposed powers are much less than 
the powers usually sanctioned for an ordinary railway, 
and also than the powers sanctioned in respect of the 
underground electric railways authorised to be con- 
’* The Board added that the 
fares scheduled to the Bill were in a number of cases in 
excess of the sums of 6d and 4d authorised by the Act of 
1864 to be charged for first and second-class passengers, 
but as against that the company proposed in other 
cases to charge less than it was empowered to do. The 
company argued that its position was somewhat changed 
by the passing of the Cheap Trains Act, and having 
regard to the manner in which it responded to the 
demand for workme: trains, that it was entitled to 
special consideration. The of the County 
Council was in substance that all third-class fares in 
excess of 3d were illegal. 

Mr J. S. Forbes, the chairman of the company, has 
tried hard to find how i got into the Bill, 
and from reading and inquiry he has come to the conelu- 
sion that they were the result of ‘ gr the 
cards.”” It appears to have been in Ly due to the 
and the Metro- 
‘*T was never more 


one 


sessions, 


structed in recent sessions.”’ 


i's 


contention 


such 21 


at shuffling of 
me W 
rival schemes promoted by th District 


5: and,”’ added Mr Forb: S, 


politan 


surprised and disconcerted than when, after having 
accepted the fares which found in existence in 1872, 
somebody, two or three years ago, found out that all 
those years, according to some people’s methods of 
puttin it, we had been cheating the public and 
taking more than our Parlia ntar’ aximum.” The 
fares which were said to be illegal had, Mr Forbes 


averred, landed the company in ruin, and he described 
the position in this way. ‘ With £2,259,000 of ordinary 

shilling, we have 
got a million and a-half of preferenc pital, which did 


stock, on which w 


yne time touch 5 per cent., and th ellrapidly to nil: 

and what I am anxious to put before the Committee is 

this. I am here in form ris, asking for concessions 
+ 4 + : | > | ; . . . +; 99 rl 

pect of rates which were n rational. The 


made in vain, for the Bill, as has been 
cone ch both Houses, and it is to bo 

is the forerunner of better days for all 
classes of shareholders. : 


appeal was not 
said, has now throu 


hoped that it 
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NOTES. 


London County Council Borrowings.—Although the 
£1,000,000 of Metropolitan Two and a-Half per cent. 
stock offered the other day was largely over subscribed 
for, there was far less of a rush for it than for some of 
the preceding issues of the same security. The stock 
was issued at a minimum price of £104 per cent., and 
the applications for it amounted to £2,690,450. The 
lowest tenders accepted were at £104 6s, applications at 
that price receiving 42 per cent. of what they asked for. 
The highest bidding was £106 10s 64, but the average 
price obtained was £104 9s 7d, or 9s 7d per cent. over 
the minimum. In the subjoined table the results of the 
six issues of Metropolitan Two and a-Half per Cent. 
bonds are shown:— 
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Amount. 
Date £ 

June, 1896 1,000.000 
July, 1895 ...... 1,000,009 
May, 1€9}.. .... 2,000,000 
June, 1893 ... 1.509.000 
May, 1892 ... 1200.090 
Nov., 1889 1,000,000 


The table is 
tion which has taken place 


an instructive 


Simmer and Jack 


Jack 
the } 
it 


the Simmer and 


is to be but 


applied, 
constitute the 


which at 








indi 


during the past seven years, an appre 
particular stock to over 13 per cent. 


| 

| 
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| Debentures.— 
5} per cent. first debentures has been offered this week 
by 
spectus does not state 
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in 


1s probably 
development of the deep levels, which now practically 


An issue of 


Proprietary Mines. 
parpose to which the capital 


Average. 
e » A 
104 9 7 
102 
94 
90 
89 
91 


= —_ 
DO We OO =) 


ication of the ay pprec la- 
‘‘ gilt-edged ” securities 


ciation equal in this 


£500 000 in 


The 


required { or 


Simmer and Jack property. 
report of the Consolidated Goldfields 
the time held the great bulk of the Simmer and 


pro- 





the 


In the last 
of South Africa, 


















debenture issue substituted. The point for investors 
to consider is whether the security offered is good 
enough, and whether 5! per cent. is an adequate rate of 


interest upon debentures in a partly developed mining 


property, but the shareholders should have been con- 
sulted as to the means by which the capital required 
should be raised. The interest on the debentures will 
absorb £27,500 per annum, or more than one-half the 


amount of the profit 
£500,900 could 
ordinary shares, whi 


’ 


3 distributed last year, whereas tl 

been obtained by an is 
h would have added barely 
tenth to the capital of the compan In other words, 
while, on the basis of last year’s vividend, more than 
half the profits will go to the debenture-holders, the 


1c 
of 
one- 


have 


sue 





extra issue of shares would only reduce the amount 
distributable from £50,000 to £45,000. Possibly, how- 


ever, the arrangement may be susceptible of a satisfac- 


tory explanation. 
Misleading Estimates of Profits —We 
the lack of infor the 


refer elsewhere to 


mation in cle e 


. : prospectuses ol c' ymM- 
Jack shares, it was stated so the reflotation of the | panies, which have recently been place uvon the 
company, which has since taken place, would provide | market in su profusion. a in cases where a 
saple vorking ¢ apital not only for the present under- pretence is made of referring to past results, the methods 
taking, but for the subsidi ary companies, the issue of a | adopted are sometimes u teh inisleading as a guide to 
sufficient number of additional alasee having been gua- | what may be expected in the future. <A glaring ease in 
ranteed by the Consolidated Goldfields ; and at the meet- | point is the prospectus the Hearl and Tonks Cycle 
| i , 
ing of the cemmner and Jack it was mentioned that “the | and Components Manufactur ing Company, Limited. ‘I 
++] ¢ 2a Nits IxYNeNndi . - es +1. | . 7 ' 
additional capi al expenditure required to the time the | business to be taken over by this company has bee 
new 280- or mill commences operations It is estimated existence  sines 1891, but the basis on 
by your consulting engineer will be about £400,000, but the estimates of future profits are made is that o 
ample sadiatiag has been made for this, and also for | first five months of the one vear only. E 
, > . * _ ai ; } , 7 c 1 
paying up the pro rata share of working capital of the | knows that the veriod mi 1d has been an alt 
° ” m ° e . . } 
new companies. The shareholders are, we think, exceptional one in the trade, owing to t sudden 
: : ]. ati “¢ . . wha< } } : : = 
entitled to ene explanation of the reasons why the | for cycles of all kinds, which has enabled makers 
arrangements referred to have been set aside and the | pose of all the ir stocks, and to enforce a general 
' 
THE REVENUE. 
An Account of the Toran Revenue of the Untrep Krxcpom, in the undermentioned period of the Year ending Ma 1st, 
as compared with the corresponding period of the preced Year. 
né r Dect i l rease c ) eas 
Quarter Ending June 30, 1895, Quarter Ending June 30, 1896. oe tae re _ ae 7 . 
‘ er rmentioned mentione ri l 
riod \ ding Mar Ma 
— = —_-—— ——— - ired with tvee pard witht corres 
| Paid Paid rrcs} y ,eri xd | erlo of th 
| Paid into to the ™ Paid into to the rece y Year Year. 
the Local R —_ the Local PR Ouarter ling June 30 1 Quarter en ing June oo 
| Exchequer. | Taxation |““©Y°"8 Exchequer. Taxation ee — aa 
Accounts. Accounts. I Decrease l rease, Db 
; + x £ £ £ e x t 
BINED © ccsnisianncuns 4,574,000 42,694 | 4,621,694 4,891,000 14,948 $925.248 ‘ Y 14, 
Excise »260,000 G25.885 | SSSH S85 6,270,000 692 ) GY62, l uit 
Estate, &c., Duties 2 905,000 699,042 3,004,042 2,790,000 562.3974 352 li J « 
} Stamps aaa 1,725,000 1,725,000 1,570,000 1,87"! 
t Land Tax . = 15.000 15,000 15,000 ra 
House Duty 325,000 $95,000 $95,000 395, 
Property and Income Tax 2 630,000 2.650,000 9,710,000 2.71000 81). 000 RC) 
Post Office 2,240,000 -»740,000 3:50,000 2,339, 60 ym 
Telegraph Service. 670,000 670,000 OO 69) O00 ,Wu0 
Crown Lands 100,000 100,000 100,000 100,000 
Suez Canal Share Re 
ceipts . ° o0eese 
Miscel lancous _.. : : 495,410 $97,410 ( ( e4 ) 14 
ORNS cicscove 21,015,410 1,367,621 : | i 12 542 4,0'1,051 1, 2 
\ 
An Account showing the Rec s into the Ex in t () ter ¢ ¢ ) ] I ; 
the CHARGES on the ConsonipatTeD | te, and the Suri t 
on June 30, 1896, in r | ot Ct 
Surplus balance in the I 1 March ! - Amo Lp} 1 
amount of the chargcs on the ¢ {1 Fuad on that Co lated | ( 
per last account S viz i 
Revenue paid into the Exchequer, as sl i ount I, re v 
Balances in the Exchequer at the Ba I nd and 
Jreland on June Db Charg 
After deducting the portion of the Charg =< to , 
be paid on the 30th i $84 ( i 
; Iss 0 
There remains a surplus as on the other s Undert 
Under t 
} pure! 
} h ry 
O'd § 
e Na 
' . 
J r t 
26,210,2:9 | 
, 




















of the 
p! ices. 


tion large discounts formerly allowed on list 
To pat forward the results obtained under such 
circumstances as what may be expected in normal times 
when the supply has overtaken the de mand, and as seems 
most probable will shortly outstrip it, is, to say the least, 
misleading, and investors will W ell to give a wide 
be to companies which find it necessary to resort to 
such methods of attracting vapital. 


ao 


Railways and the Coal Traffic. 
f Home Railway 
espe Cl ully Mik 
; of 


On Tuesday the prices 
suddenly depressed, 
orthern issues, in conse- 
mong the colliery propriet 


stocks became 
lland and Great N 
an agitat 


i 
> Ol the 


ma ors 1n 


Midland districts against the notices is8ued 
by the two companies mentioned revising the rates for 
the carriage of coal. The alterations of which notice 
was given was that the allowance ) for wastage should be 


ré duced from | ewt per ton to 2 « t per truck, and it has 


been held by the Railway Commission that the com- 
panies were entitled to make the change if they thought 
proper Some of the coal owners have threatened 

refuse to sell or consign coal while the terms are 


enforced ; but the threats are not to be 


a taken seriously. 
ald he Sul¢ 


carry them out wou ‘idal to the collieries, 
vhile it would greatly interfere with the trade of the 
country if over a comparatively small point in a 
ich a drastic and such a futile remedy as the shutting 
down of collieries were resorted to. The application of 
a little common-sense and business tact sho ild suffice to 
bring about an amicable settlement of the matter at 
issue. The temporary effect of the ee on the 


market for railway securities se} 


sensitive the market has become. 


ves to 


show how very 


Farming the Spanish Revenues. 
account we gave last week of the Spanish Budget a 
Madrid correspondent writes:—The present Finane¢ 
Minister has persevered with even more 
pre the policy of ¢ 


Supplementing the 


decessors in ynfiding the collection of 


revenue to farmers of the same for a long term of vears 
The tobacco monopoly, the Almaden quicksilver mines, 
the stamp duties, the lotteries of the State, the duties on 


, : ; 
succession to and transm1 


ssion of property, the octrois, 


th 
of revenue, besides the salt 
\mmitted to the care of 


better 


tax, will, 
companies, 


ind uc 
whi 


be 
xpecte d 


col 
are e 


irse, 


ich 





» get proceeds from the same than the State 
Administration did. It must be said that, so far, 
the first trials of this system in Spain hav 
increased the revenu itness the tobacco mono- 
poly, stamps, matches and explosives. The present 
Government proposes to grant the tobacco mono- 
poly a new lease for twenty-five years, including 
the three years remaining of the previous lease, on con- 
dition that the farmers shall pay £3,800,000 annually 
instead of £3,600,000, and will aleo give the State a 
rising scale of share in proiits out of every successiv 


devel yprnent oi the 


gains of the company. The tobacco 
monopoly will only be reimbursed its £2.400,000 of 
advances to the Treasury in twenty instalments beginning 
with the sixth year of the new contract. It will also 
undertake the administration of the Stamp duties, 
and receive a commission of five per cent. on the 
proceeds of the same and a share in profits over 
£1,800,000 annually. [he Almaden quicksilver mines 
are confided for thirty-four years to Messrs Rothschild 
on condition that they advance £3,562,000 to the 
Spanish Treasury, at 5 per cent. interest, reimbursable by 


sixty-e ight half-year ly cals ents of £110,000 each, which 
will enable that firm to 


use the authorisation embodied 

the Bill to issue stock to bearer, at 4 per cent. interest, 

to the amount of £4,069,200. Messrs Rothschild will 

get a commission of 14 per cent., and the Spanish 

Government expressly reserves its right to reimburse 

this issue at any time before the expiration of the con- 
tract The M 


inister asks to be authorised to place in 
hands of — that will be formed for that 


purpose the State lottery for fifteen years and the salt 
monot oly for 


twenty-five years. This farming-out of 
the — ipal scurces of State revenue is much criticised 
in Spain, but seems likely to be approved by the new 
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|enable the Cuban Treasury to cover the expenses of 


| objected to this tax because the scale of duties has been 
very unfairly drawn up. A duty of about Is Sd per ton 
1s to be | vied on the manuf ictured coods that constitute 
| the maj rit) of the Barcelona exports, and of which the 


Per 


| this navigation tax will be 


vigour than his | 


the duties on matches and explosives, and other sources | 
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Parliament, as statesmen and financiers are of opinion 
that no effort must be spared to improve the credit of 
Spain and to make easier the task of the Government, 

which will have this autumn to appeal to foreign markets 
‘tn a loan of at least twenty millions sterling, puaranteed 
by the Imperial Treasury and by a special mortgage on 
the tobacco monopoly of Spain. This loan, which cannot 
possibly be floated in Spain, is imperiously necessary to 


the Civil War after the month of September, when all 


previous ways and means voted by the Cortes will have 
been exhausted. 





The New Spanish Navigation Tax.—The same corre- 
spondent gives the following particulars ing the 
navigation tax to wh ited the 
shipowners had sponta “This 
navigation tax was sugges ted by the shipping interests 

Barcelona, with a view provide funds to buy some 
ironclads, now ready in Italian building-yards at Genoa, 
to increase the fleet of Spain, in order that she may be 
in a better position to face a conflict with the United 
States in the West Indies. Shipowners and traders in 
rest of Spain, especially at Bilbao, Santander, 
Corunna, Cadiz, Seville, 1d Malaga, have, however, 


respect 


new ich senor Reverter st 


neously offered to submit 


the 





ue is from £20 to 
ied on the ton of 

geno 
valu: 


average Vi 
»b len ( 


ton on 


£80 per ton, and 5a per ton 
ron ore worth 7s 6d, and 10d 
also of far 
r hand, 
on the 
sting 
ptrong 


is 1 
salt, and common wines, 
On th 
much lighter per ton 
and unloading car 
trade with Spanish colonies. 
‘ing made, however, by the parties inter sted 
tax turned into an ad y,alorem duty per ton.” 


i 
inferio » to the Catalan goods. 


oUne 


vessels ‘ loading voes’ in the 
trade and in the 


efforts are be 


| 


+13 
Lillis 


Our Foreign Trade in 1895, 
giving the difinitive fig 


The Parliamentary return 


igures of our import and export 
trade for last year has been issued this week. The 
totals exhibit but little variation from those given Just 
after the close of the a in the monthly trade and 
navigation returns; the widest divergence is one of some 


£270,000 in exports. As Seka given the imports were 


stated at £416,612,916, and the exports at 6,169,174; 
the adjusted returns now supplied give the totals as 


£416,689,658 and £225,890,016 respec tive ly. The re- 


exports are valued at £59,942,391, whereas these were 
state a in January to have been £59,970,763. F:iom the 
details now available we are able to compile the following 
statement showing the distribution of our over-s trade 
umong the three divisions of the United Kingdom 
together with a comparison with the figures of the 
preceding yi ar. 
IMPORTS, 
Ine. or 
L599 1894 Dec. 
a £ 
England and Wales 375,201,300 366,440,500 8,760,800 
Seotland -” 32.730 8C0 33,041 800 — 311.000 
TONNE  cccrcsesssnions 8.757,500 8,862,500 105,000 
0 ee 416 1,600 408,344.800 + 8,344,800 
EXPORTS 
In or 
189 1 > Dee. 
£ £ £ 
England and Wales 204,063,7( 194,449,000 9 614,700 
S may my 21,524,100 19.941.100 1.583.000 
lrelan: 302 209 325.000 22.800 
25,890,000 ... 214,715,109 ... + 11,174,900 
Parcel Post ...... . 1,109,100 ... 
25 890,000 ... 215,824,200 . 10,065,800 
* Now included with the respective ports. 
Shipbuilding in “7 Past Quarter.—lI*rom the returns 
compiled by “ Ll s Register of Shippin appears 
that, excluding ak lips, there were 3:4 vessels of 
774,012 tons gross under construction in the United 
Kingdom at the close of the quarter ended June 30, 
1896. The particulars of the vessels in question are as 
j 
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follows, similar details being given for the corresponding 
period in 1895 for the purpose of comparison :— 


June 30, 1896. June 30, 1895. 


Description. Gross Gross 
Steam. N Tonnage, No. Tonnage. 
OREN Sct oc caine cnapais 31 741,313 257 667,141 


4.026 
150 


24 
8 


3.935 
1,719 


Iron... 
Wood 


oO, 
3 
and composite 2, 


27 








Total 342 745,489 289 672,795 
Sail. 
Steel..... 5 eeeee eu naueacias 29 25.954 32 31,990 


1 
22 


Iron 
Wood 


226 
2,333 


28,523 


1 
17 


226 
2,068 


and composite 


Total ...00 52 34,284 





707,079 





Total steam and sail 394 774,012 ... 339 


It will be seen that the present figures exceed those 
reported twelve months ago by about 67,000 tons. 
compared with last quarter, the steam tonnage in hand 
has increased by 9,000 tons, while the sailing tonnage is 
somewhat less. The bulk of the shipbuilding is, of 
course, on British account, 262 vessels of 495,216 ton- 
nage being destined for the United Kingdom, Of the 


As | 





remainder, 18 vessels of 81,618 tons, all steamers, are for | 


Germany, 9 of 28,790 
of 25,811 tons for Russia: 
nage 13,1 
the construction 


Ol 


tons for Japan, and 15 


of 63 are being built for Norway, but 
for no other country in excess 
10,000 tons. As regards the distribution of the work, 
he Clyde, as usual, has the largest portion, consist 
76 vessels, with a of 161,495 ; 
121,688 tons were building at Newcastle, and 18 ships 
110,038 tons were under construction at Belfast. The 
tonnage at other ports was 95,041 at Sunderland, 85,902 
at Greenock, 46,70 at Hartlepool and Whitby, 45,434 
at Middlesbro’ and Stockton, and 10,620 tons at Barrow, 
Maryport, and Workington. Particulars given relating 
to construction in fereign countries show that in 
there t vessels building of a total tonnage 
l’'ranee had in hand 21 vessels, of 51,690 
the United States yards had 24 ships in hand, the 
tonnage of 5 not being stated, while the gross tonnage 
of the remainder was 24,275 tons. The tonnage 
ingin Denmark amounted to 12,585 tons, in Holland to 
13,275, and in Italy to 


i 
. | ; ] 
irom Which re 


is 


tonnage 16 vessels of 


Ger- 


man were o 


of ] 


tons; 


905. 


Vv 
12 


‘turns could be « 
10,006 tons under construct 


btained having more than 
yn. 


7 ships with a total ton- | 


ing of | 


build- | 


11,577 tons, no other country | 


Wiils and Bequests.—The Illustrated London News | 
gives the following list of wills proved, with the amount | 


of personalty in each case : 
Mr Richard Gibbs, 


minster - . sebeaneaeaks a eis . 
Mr Charles Hardeastle Freeman, late of Abbe 
Abbey road St John’s Wood ; rail 
Mr Charles Watkin Williams-Wynn, J.P., D.L., late of 
Coed-y-Maen, Welshpool wes ; 
Mr Joseph Edward Todd, late of 1 East India avenue, 
Leadenhall street ...... Bea Sg ea elon, ead 15,725 
Sir George Johnson, M.))., F.RS., Physician Extra- 
ordinary to Her Majesty the Queen............... 
Night Hon Eliza Horatia Frederica, Viscountess Cl 
late of Beurs Wood, Groombridge, Kent 
Mr Richard Golightly Boydell, late of Upt 


Chester 


late of 26 Victoria street, West- L 


yfield, 1] 2 


ifden, 
n Park, 





on, 


t Gorrespondence. 
F RANC EB. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, July 2. 
The returns of the Bank of France for this week, last 
week, and the cori sponaing V eek of last year are as 
follow ) — 
DY RTOR. 
1896 J 2 6 4, 1895. 
ec c f c 
Capita! of the Ban} ] 0 ] 0 0 1 000 0 
#rofitsin ad t 
tal (Art LawofJ ) 
Seeleseess 8,0 54 8,002,313 54 : 8,002,313 54 
Reserve I I 
bra er 14 ° 1 0 14 22 750 14 
Reserve of landed property ) 00.000 0 .. 1, wo 0 
Bpecial hx I ghee a ee i 444 16 94416 .. 8,407 + 16 
Notes in circulation ......3,615,929,9.0 0 5,544 30 0 5,52] 0 


f 
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Interest on securities trans- 
ferred or deposited 
Bank notes to order, re- 

ceipts payable at sight 
Treasury account current 


29,£99,652 16 .. 
20,044,834 80 .. 


14,501,355 71 23,481,082 23 


19,942,291 06 .. 33 


25,893,776 


CURIE ioc wincccarcss 203,826,094 44 .. 207392,934 09 .. 156,925.463 42 
Current accounts, Paris.. 534,668,915 94 .. 514,398.812 30 .. 420,613,723 38 
Do_ branch banks...... 84,751,825 0 .. 67,146,067 0 .. 64,201.172 0 
Dividends payable........ 10,028,530 25 .. . 1,543,196 25 .. 8,086,971 25 
Discounts and sundry inte- 
icine inca ci ewens ee 668,490 49 .. 9,886,908 30 .. 611,486 87 
Rediscounted the last six 
RID iiidisiiniswacun 863,575 15 .. 978.877 40 .. 635. 22 40 
Sundries ..... pia awed i 31,270,8:2 80 .. 23,135,107 91 62,280,031 29 
Total eocccee «+ -4,756,968,278 87 .. 4,628,375,077 86 ..4,519,745,922 83 
CREDITOR 
Cash in handand in branch t c f c f c 
lace taniextanyecases 3,298,234,174 48 .. 3,302,743.426 99 .. 3,300,912.764 21 








Commercial bills overdue 520,533 61 .. 32,991 90 35,928 45 
Commercial bills 
counted in Paris not 
WORBUE: 5 .cccananccana 259,048,090 66 .. 214,251,058 78 178,627,234 19 
Treasury bills .......... ° ee . 
Commercial bills, branch 
banks os 415,933,271 0 .. 315,619,285 0 230,164,863 0 
Advances on depo 
bullion 2,456,°00 0 .. 1,722,000 0 .. 1,409,000 0 
Do in branch banks 126,800 0 .. 126,800 0 .. 1.795,9 0 
Do in public securities 170,419,069 28 .. 160,714,251 21 .. 138,21 59 
Do by branch banks.... 189,177,331 0 .. 187,972,915 0 le 0 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 140,000,000 0 140,000,000 0 .. 140.000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,929,750 14 
Do disposable....... ; 99,626,682 60 .. 99,626,682 €0 .. 99,627 510 11 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 101 0,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 19,127,854 24 19,221,614 89 123.130 65 
Expenses of management f 969 9,559,665 72 65U,7+1 18 
Employ of the special re 
SUD. ecnusvaeeetoase 8,407,444 16 .. 8,407,444 16 .. 8.407.424 16 
NODS siixkadncemeuscoe 40,545,218 Ol .. 9,690,084 47 .. l 20,CEO 35 
BU esetsracidur 4,756,968,278 87 ..4,628,375,077 86 3 
The above return compared with that for the pre- 
ceding week exhibits the following variations : 
INCREASE. 3 
Circulation covcoenvnases v10 
PHivOte GOMOGils occ csvesecocessictocscceocccecs l 
DES... ui Gaweeeeis dseneaduada ] 
Advan on eteewen ‘ 1 t 
DECREASE, irancs 
Treasury ac tdrwkuionelepnuaieeneoen 870 
CO cccuce jeuneeedesGbeeddendeeqeaweeadewnes 4 202 
The London exchange and private discount 1 8 
unaltered on the week, at 25f 17c and 1} respect 
The Bank has let out gold for coupon money, and the 


bill case has been swelled up by the new paper sent 
to meet that running off at the end of Jun The ¢ 


to-day and last week was made up as und 








- Julv 2 ~ June 
Francs. £ Franes. £ 
Gold....... 2,041,232,375 81.649,295...2.044 554.614 81,782.185 
Silver .... 1,257,001,799 10,280,072 ..1,258,288,812 50,327,592 
3,29 4.174 131,929,367... 3,302,743.426 ] } i 
Making-up prices at the account were gen y 
avourable to buyers, the principal exceptions b In 
[Turkish issues and some mining shares. An 18 
stocks and shares with a monthly account I": | g 
had rag ined i0c, Redeemable 55c, Three and rl 
Lyons Rails 21f, Northern 24f, Western 13! mn 
13f, Orleans 27f. Bank of France had lost 10f and 
Crédit Foncier 2f. Of those with a fortnightly it 
Banque de Paris were made up df better, Suez 43t, North 
of Spain Rails 5f, Chinese Loan 60c, Austrian [Tours 
50e, igyptian [ ed 8 C, Privileged lf 50 my 
Exterior 30e, Hungarian Fours 30c, Italian 25c, | u- 
suese Threes 20c, Russian Consols 30c, Thre: 
Turkish D had lost If, Prio ‘bonds lf, Cus LOf, 
Ottoman Bank 1S8f, Rio Tintos 10f, Lautaro sha 
The most notable var ns on t 1a 
monthly account were a rise of 20f in Fer ra ires 
Simmer and Jack, 35f; French Mines d’Or, I8f ; Darban 
Roodepoort, 15f; Charterland Goldfields, 2f 50¢ la 
fall in Langlaagt 9f; Randfontein, 7! relden 
huis, 5f: Charité 1 Company, 20f; Rol Bank, 
bee! 


Marie Louise, 9f. D 














6f 50c; Kleinfontein, 10f; S 
had gained 24f, at 784 lo-day s closing prices 1e 
new account were Cape Copper, 70 ; [harsis, LO1f 50c 
Transvaal Land, 53f 7 Ferreira, 539 Langlaagte, || 
140f: Randfontein, 75f 25c ; Robinson Mines, 236f 50c ; 
Simmer and Jack, 550f; De B , (86F; ¢ solidated 
Goldfields, 317f; Ct terland, 19 ( ed Company 

V9F 25 Buffelsd 67 Ikast Rand ] 

195 Geldenhuis if: Kleinfo in, 91f: R Lior n || 
ist utes, Got 25 Durban-Roodepo1 LOY 
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July 2. June 25, 


f fc f c f ec 

Three per Cents...... 100 .. 101 425 .. 101 74 + O 35 
Redeemable Threes .. 100 .. 100 25x .. 10040 + 0 60 
Three-and-Halfs...... 100 .. 10510 .. 104 824 + O 274 
SN bps aciad babe >» BD es 9020 .. 8990 + 020 
Austrian Gold4%.... 100... 105 0 .. 108 €0 + 0 40 
Turkish Fours........ 100 .. 20 80 .. 21 0 0 20 
Egyptian Unified...... 100 .. 104875 .. 10430 + 0 45 
Bank of France Shares 1,000 .. 3,600 Ox .. 3670 0 — 8 O 
Banque de Paris...... 500 .. 864 0 .. 855 0 1 0 
Comptoir d’Escompte.. 500... 584 0 .. 585 0 — 1 0 
Crédit Lyonnais..... - ©O.. B10... 740— 3 0 
Crédit Foncier........ 500 .. 668 O .. 678 0 —10 0 
Paris Gas Shares 250 .. 1,085 O .. 1,081 50 3 50 
EMO isceesense 500 .. 3,500 0 ..3416 0 + 24 0 
Northern Railway .. 500 .. 1,835 0 .. 1,830 0 5 0 
Western Railway 500 .. 1105 0 .. 1,102 50 + 2 50 
Orleans Railway...... §00 .. 1605 0 .. 1,605 0. ie 
Eastern Railway...... 500 .. 959 0 .. 957 0 2 0 
Lyons Railway nose OOO .. 1508 0. .. 1583 0 8 0 
Southern Railway 600 .. 1518 0 .. 1,319 0 1 0 
South of Austrian Rail. 500 .. 228 O .. 226 0 2 0 
SP SHO, bkcsice esse 480 .. 610 0 .. 617 0 7 0 


A disagreeable impression has been produced by the 
failure ot the subscription to the Exhibition bonds. The 
number offered was 3,250,000, which, at 20f each, 


millions was to be reserved for the expenses, leaving 60 
millions for the cost of the Exhibition, estimated at 100 
millions, the State and the City of Paris each contributing 
20 millions. No official announcement has yet been 
made of the number of bonds subscribed, but it is 
reported to be only about one-half the number offered. 
If such is the case, a sum of 30 million francs must be 
obtained somehow to fill up the void, or the plan of the 


cost. It would not be safe to count on any receipts at 
the doors, for the 32 million tickets attached 
to the bonds taken would have to be 
before any payments for admission were 
in coin, and at the Exhibition of 1889, notwithstanding 
a success which might not be exceeded, or even equalled, 
in 1900, 
millions. The Bank 
financial establishments undertook each to take a certain 
number of bonds should the whole not be taken by the 
public, but the number thus underwritten was only 
120,000. The banks had evidently little faith in the 
success of the loan, and it is perhaps their haste to get 


the bonds to lose already 15 per cent. of their value, for 
it is scarcely probable that the public, who paid 20f for 
the bonds on Monday, should have sold them two days 
later at 17f, before it was known that the subscription 
had not been covered. The banks were better informed, 


unload. The public have never manifested any 
enthusiasm for the Exhibition scheme, Paris especially, 
excepting the theatres, hotels, cafés, and public con- 
veyances, which would derive a direct benetit from it. 
The disaster at the outset will not help to render the 
Exhibition more popular, and the Government itself, 
which prepared the conditions of the issue of bonds, will 
not escape criticism for the failure. 

French Tribunals of Commerce interpret very freely 
the law on trade marks to protect the national produc- 
tion. A merchant at Marseilles exports sugar to 
Morocco, branding it with his trade mark—an elephant 
—with his name, and the word ‘‘ Marseilles” in Arabic 
characters. A cargo of sugar of Belgian origin, and 
shipped at Antwerp, was recently exported by him direct 
to a port of Morocco, bearing his u-ual marks, and was 
seized by the Frenc! hC onsul on orders from the Legation 
at Tangiers. There are two refineries at Marseilles 
which export sugar to Morocco, the trade mark of one 
being a lion, and of the other a camel. Notwithsta 
ing the difference between the marks the French refiners 


tion against the merchant. 


The latter argued that the 
word ‘‘ Marseilles ”’ indica 


ted cnly the address of his firm, 


ment of 1591, 


when merchandise was shipped from one 
foreign 


country to another. The Tribunal, however, 
held that the goods should also bear the name 


exhibition will have to be modified so as to reduce the | 


exhausted 
made | 


the total number of visitors was only 28 | 
of France and the four leading | 


and may be supposed to have at once commenced to | 
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country of origin, and awarded the Marseilles refiners 


'“L’Economie de 1’Effort ” 
| School of Social Science. 
| lessons in an institution founded with a view of propa- 


| to lecture on political economy, and accepted, in spite of 
| the dissuasion of his friends, who told him that if he 


was to produce 65 million francs, of which sum five | 


| 





| necessarily the consequence of Acts 


of the 


nd- 


brought an action to obtain damages for unfair competi- | 
which was permitted under the international arrange- | 


of the' 


| with that party. It 
rid of the lots they are bound to take up that has caused | 
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2,000f damages. 

The receipts from shipping in the first six months of 
the year amounted to 42,781,031f, against 39,432,108f in 
1895, and 38,386,717f in 1894. 

M. Yves Guyot has published, under the title of 
(Paris: Colin and Co.), a 
series of ten lectures given by him recently in the Free 
He relates in a preface the 
circumstances under which he was induced to give these 


gating Socialist doctrines of all kinds. He was asked 


had any hearers they would only 
had come as obstructionists. M. Yves Guyot has shown 
on more than one occasion that he is not deficient 
in courage in addressing hostile public meetings, and 
was not convinced. Abstention he believed to be the 
worst of all means of propaganda. If you are silent 
when your adversaries speak aloud, he replied, how 
can you convince and convert them. He did not concern 
himself with what the other professors might teach, and 
the results showed that he had taken a right view of the 
situation. One professor, who had undertaken to 
demolish the doctrines of political economists, did not 
get beyond his first lecture, and another, who had chosen 
for his subject the history of revolutionary doctrines, 

from an Anarchist point of view, fared no better. M. 
Yves Guyot was listened to attentively to the end of 
his series of lectures in defence of economic science. 
He isa brilliant and at the same time lucid speaker, well 
versed in his subject, which he illustrated with familiar 
examples, and at his ease in addressing a popular 
audience. His book proves that political economy is not 
necessarily a dismal science. 


be Socialists who 





UNITED STATES 
(FROM OUR OWN CORRESPONDENT.) 


New York, June 20. 

On the whole, the Republican National Convention 
can hardly be called a disappointment, from the point of 
view of the sound money men identified or in sympathy 
was a foregone conclusion that 
McKinley ‘would be nominated for President, so that 
opponents of extreme protection can hardly find fault 
with the Convention because he is to be the man. The 
surprising spontaneity with which McKinley delegates 
were sent to St Louis from all portions of the United 
States, in spite of the fact that nearly all of the older 


and more prominent Republican State ‘‘bosses’’ were 
working to secure the nomination of some one else, is 


sufficient evidence that the mass of the voters in the 
Republican party have identified McKinleyism with 
prosperity and Wilson Billism with the reverse. Hence 
the widespread demand for a return to McKinleyism. 
It is a matter of difficulty to impress the fact upon 
the mind of the average voter that protection and 
uneconomic legislation may run side by side for a year 
or two, and that the disaster which must follow is not 
passed to remedy 
Seven voters out of ten, particularly 
among the Republicans, appear to have exhausted their 
analytical powers by saying to themselves, ‘‘ While the 
McKinley Bill was in force business was good and the 
country prosperot < that time, under the influence 
Wilson Bill, business has been worse, panic has 


the situation. 


since 


followed, and we —_ had hard times and business 
reverses.” The nomination of Mr Hobart for Vice-Presi- 
dent calls for no extended comment or criticism. Mr 


Hobart 
politics, 


is more distinguished in N 
olit having ‘been a 
National Committe: 


ational Republican 
men r of the Republican 


» for twelve years, than was the late 
Mr Chester A. Arthur at the time when the latter 
received the nomination for Vice-President. Mr Arthur 


was principally distinguished as a successful leader in 
New State politics under Mr Conkling. Perhaps 
the majority of his party, at the time of Mr Arthur’s 
nomination, regarded him as something impossible in 


V awly 
LOrK 






are 
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the White House, or 
having associated his 
so-called tougher 








in the Vice-President’s chair, 
name with those of some of the 
varieties of New York Repub- 
lican politicians of those days. But, as a matter 
of fact, Mr Arthur was, perhaps, the most gentle- 
manly man who has filled the office of President, for 
he astonished and delighted his friends, while confusing 
his political enemies, by the infinite tact, the statesman- 
ship, and firmness of his actions on matters brought 
before him. 
similarity of the position, 
the late Mr Arthur, who succeeded Mr Garfield as 
President of the United States, and those of Mr Garrett 
A. Hobart, who is nominated as Vice-President on the 
ticket with William McKinley. 

When it comes to the mone ey plank of the Republican 
platform adopted at St Louis, there is little fault to be 
found. The Republican sr Pi with relation to the 
finances of the country has been in the direction of 
sound money ever since the close of the war. Criticism 


has been offered that the financial plank of the St Louis | 


platform does not explici prohibit further coinage of 
silver dollars, for inst should some future Congress 
choose to repeat the folly of the Bl 


tly 


ance, 


This digression is suggested because of the | 
temperament, and abilities of | 


} 





and Act—that the | 


plank declares for a gold standard without hedging that 


position about with safeguards against 
fromit. While this is true, it 
political party 


getting away 
should be recalled that 
national platforms are not legislative 


enactments, that they bind no one except in honour, and | 
that they must be taken at thai valuation and with that | 


understanding. 

It remains to be seen how successful the Democratic 
party, which meets on July 7th at Chicago in National 
Convention, will be in framing its financial plank so as to 
meet the approval of what have been .called ‘‘ the most 
enlightened nations of the world.” Then, 
element of the Democratic party more likely to con- 
stitute the dog itself than the tail thereof, as was the 
case at St It is barely possible that the gold 
element among the Democrats at Chicago will have to 
do the bolting, if any is done, and should such a situation 
result, it remains to be seen whether not the bolting 
Republican silverites, together with the Democratic 
sympathisers and the Populist party, will not get together, 
with prominent Silverite as a candidate 
President, in an attempt, if not to elect their 
at all events to vitiate a p ypular election, 
result into the House of Representatives. 

During the early portion of the week when it became 
known tak a sound money plank would be adopted 
St Louis there was a remarkable reviva 
the New York stock market, and the 
purchased here, both by domestic 
was noticeable. Later, however, London took advantage 
of the opportunity to liquidate and sold freely. One 
result was shown in a moderate decline of international 
securities on Friday, from which there was a reaction, 
the market closing firin at about the best prices of the 


too, 


is 


Louis. 


or 


some for 


candidat« 
and throw the 


} 
at 


interest in 
amount of bonds 
and foreign invest 


} ¢ 
ie Ol 


ors, 


day. Good judges declare that the net result of inter- 
national operations within the week is to leave the 

; 7° eas | 
balance somewhat in our favour, and this position is 


borne out by the falling off from } to }a point in the rates 
of foreign exchange, bringing the rate down to an unprofit- 
able point so far as gold exports are concerned. 

The total number of business failures throughout the 
United States continues somewhat in excess of weekly 
totals in like weeks in preceding years, except in 1893 
during the midst of the paric. There is a slight improve- 
ment in the total of bank clearings, which, however, 
without special significance. It is 10 per cent. larger 
than last week, but nearly 4 per cent. smaller than in 
the third week in June, 1895. Of course, as compared 
with the corresponding week of 1894, when the business 
depression was extreme, there is shown an increase in 


l 3 


the past week of nearly one-fifth. Crop reports 
generally throughout the country, except in Texas, 


where rain is badly needed, and the corn crop has been 
curtailed in consequence, are favourable, and general 
harvests are expected to be large. Some noise has been 
made over the fact that manufacturers of woollen goods 
are making more inquiries as to raw material, but thus 
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iar no record is found of an increased number of pur- 
chases of wool, nor of an advance in price. The same 
lethargy, dissatisfac tion, and cut quotations are reported 
by the cotton goods industry, and aside from wholesalers 
in such lines as clothing, hardware and groceries at a 
few more important centres, there is no indication of 
anything else than midsummer dulness. The anthracite 
coal trade has improved, in that the surplus stocks have 
been worked off, and the announcement is made that 
prices will advance themselves on July lst. This is so 
explained, because of the insistence on the part of coal 
companies that there is no pool or combination between 
them, and that when prices are advanced by one company 
the other in a very short int erval it a mere 
coincidence. The same dulness and dissatisfaction 
characterises the iron and steel industries which have 
been seen there for a month or two past. 


is 





GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, July 1, 
The monthly 
course, at from 4 
03 


—_ 


settlement has taken a perfectly even 
to 5 per cent. prolongation rates, and 
per cent. private discount in the open market. The 
Imperial Bank had gained little in strength, but a rise 
in ‘the rate was of the question. Yesterday an 
important sitting of the committee of the Bank took 
place, under the presidency of the Secretary of State, 
representing the Imperial Chancellor. It is supposed 
that the deliberations referred to the attitude of the 
Bank in face of the agrarian claims to which my previous 
letters referred. 

Just now business on the bourse is e: 
Political news and the decline American are 
among the causes alleged. It may be said in passing that 
apprehensions in regard to Kuropean peace are nowhere 
entertained, for it is held that the continental principle, 
to * bridge will also be applied to 
Crete. 

Li Hung Chang has le 


out 


7 
‘tremely depressed. 


, } 
of stock 


over diftliculties,”’ 


¢ 
f 


the Krupp establishments 
The parties interested in the Bochum concerns 


f 1. 
IG 1Or 


are disappointe .\d that he does not go to Bochum ae 

The Produce Exchange sends rather —— a ports 
about wheat and rye, stating that purchasers, i ai 
of excellent crops, are ruled by the fear that nes oun 
buy too dear at present prices. It might be that a pro- 
longed rainy season would put another aspect on the 
market. 

The new ‘bourse law ”’ has been published. Ac- 
cording to ity time operations in grain must be 
settled and wound up before Siaeiie 1, 1&97, after 
which day they are prohibited. Time operations in 


shares of mining and industrial (fabrik) companies will 


be prohibited after January 1, 1897, but those arranged 
before that date may be wound up and settled later 
on. It is already obvious that some of the stringent 
| stipulations of the new law are telling on business. 
Particularly operations abroad will be limited, since 
banks and bankers are disinclined to take the increased 


| bills, 1,233 


| 


May 
into force 


The law of 
competition ”’ 


responsibilities upon themselves. 
1896, against “ unfair 
to-day. 

The German As 


al, 


las yone 


iatic Bank in the report for 1895 states 


the gross gain at 258,198 taels; net gains at 176,072 
taels. The dividend is 8 per cent. (last year 7 per cent). 
The balance-sheet states: cash, 1,082,050 taels; 


930 taels ; debtors, 4,947,119 taels ; creditors, 
5,745,897 taels. 

Hamburg states that ship freights to the ports of the 
Levant have been reduced. The old tariff July 1, 
1893, is to-day replaced by a new one. The reductions 
concern especially exports of iron and iron goods, 
cement, lead, zinc, earthern goods, sugar, spirits, beer, 
and lucifer boxes. The measure is of importance to the 
trade with Malta, Tunis, and Tripoli. 

The railways in the Orange Free State are under the 
stesieleieetien of the C Government. Recently the 
resolved to take the lines 


Volksraad in Bloemfontein 
into the a eaaadie of the Free State, and asked the 


of 


ne 
ape 











ec ro enna nEEe 


———— 
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Transvaal Government to supply the necessary capital. 
| The Government in Pretoria will raise a loan of £4,000,000. 
| It is the intention to raise this loan in Berli® C ontrary 
reports, from whatever source they comeWare denied 
here. There is, of course, any amount of*willingness 
here to supply the Transvaal with the capital required. 
At present the net yields of the said lines to the Cape 
Government are about £150,000 annually. It is 
understood that the Transvaal is resolved to free the 
Orange Free State of their railway obligations against the 
| Cape Government. It is further stated that the South 
African Dutch Railway Company, who built the line 
from the Portuguese frontier to Kom: ulipoort, will attend 
to its continuation. Unnecessary to say that this 
| African business meets with all sorts of sympathy and 
support here. 

The iron and steel trade, as well as coal and coke in 
Rhineland, Westphalia, and Silesia report in a very satis- 
factory way. Business continues to be buoyant in almost 
every department. 

The returns of our foreign trade in May show a 
decline as compared with the same month last year 
which is all the more noteworthy as the preceding 
months had shown a rapid and large increase. Though 
this year the Lent holidays were in May, this would not 
explain the whole difference. The figures are :— 

IMPORTS. 
1896. 1895. 
Double Cwts, Double Cwts. 
28,813,677 29,620,544 





EXPORTS. 
19,761,531 21,111,576 


January 1 to May 31. 


1896. 1895. 
| Double Cwts. Double Cwts. 
Imports ........ 128,923 871.2%. 112,065,405 
Exports 98,814,087 ..%. 91,482,044 
Imports show a decline for rye, b&ley, wheat, oats, 
rice, flour, cattle, hogs, cotton, wool? flax, hemp. An 
increase is presented by maize, jute, ore, coal, pig-iron, 


and timber. 
Exports present an increase for coal, stones, and 

ores. Nearly all other articles show de alae 

| exports of iron and steel are recorded as follows 

Exports of Pic, 


zine 


The 


MANUFACTURED [RON, IRON and STEEL Goons, 


1| n ‘Tons. 
1£96 "18 95 1894 1893. 
| January ...... 129,536 ...... 115,650 ...... 97.136 ...... 75,528 
|| Febra ry ... 128565 ...... 97,193 ...... 100.267 .. 83619 
March......... 139,932 ...... 124.255 ...... 123,819 ...... 114,119 
April 143.221 ...... 128,420 ...... 126,873 ...... 98,84 
Sees BRED cesace BBSGBS  .ccsc: 122.410 105.860 
| Total.. -e. 661, 228 .... 599 950 . J205 477, 874 


\| The decline in MIF 0 unts to about 10: a 


| A special feature is the constant 


per cent. 
| 

| Austria-Hungary. 
| 


decline of exports to 





AUSTRIA HUNGA RY. 


(FROM OUR OWN 


CORRESPONDENT.) 





VIENNA, June 30. 
| In the distri of Hungary which are most favoured 
by the climate June 29th—Peter and Paul’s Day— 


marks the beginning of the harvest. If the weather 
favours the harvest it is completely over in Hungary 
| before the middle of July. The last re show that 
| both in Hungary and in Austria excellent harvests m: ay 


be sg cted, both with regard to qu lantity 


The 


ports 


‘and to quality. 


bourse naturally attaches the highest importance 
to ther ae of the harvest, and its hopes are at present 
centred entirely in what these results may be. This 
fact has not, however, caused quotations t ) rise at all: 
on the contrary, the general stagnation has scarcely 
ever been greater, though it must be said that prices 
show no more tendency to fall than they do to rise. 


This 
seemni sult to understand. 


s contradiction is 


! not 
The harvest is, of 


so diffic 


course, an important economic 

factor, but its effects do not d pend only upon the 
quantity reaped, but also upon the amount of 
money its value represengs. In quantity this year’s 

|| harvest is likely to leave nothing to be desired, but 


| the price of corn is at present so low that the value may 


— _ — — eens ae 
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| feel the cunsequences of this, 
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not exceed that of a very poor harvest. ‘Che price is 
| fixed by international conditions, and at present the 
international conditions dictate very low prices indeed, 
and purchasers, in the hope that they will fall still lower, 
are holding back, and only buy suflicient to enabie them 
to meet their engagements. At the same time, producers 
are holding back because they assume that prices must 
rise again after awhile. Export and transport are 
limited to immediate necessities, and the railways 
and the bourse feels 
them also. The stagnation of affairs at the bourse and 
elsewhere is plainly felt and shown in the returns of 
telegraphs and telephones, the figure of whose receipts 
during the past month sank to a third of their ordinary 
amount, The fears that the harvest would be late this 
year have not been confirmed, and it is expected that 
samples of this year’s rye will be forthcoming at the 
end of the week. The Agricultural Department in 
Hungary publishes an estimate of this year’s harvest in 


the whole country, which it puts down at the following 
figures :— 





CS 
I 


1896. 1895. 
Cwts. Cwts. 
a 80.710,658 78,541,752 
ea “a 27,314 038 21 938,170 
ET 24,040,922 21,811,502 
ee 21,783,040 20,529,196 


The most important article of export, barley, promises 
in addition to a large quantity, first-rate caallan. Of 
rye there is little left from last year, and the demand 
begins to show itself eve srvwhere. 

The negotiations for the conclusion of a treaty of com- | 
merce between Austria-Hungary and Bulgaria are being 
protracted in an extraordinary manner, and Bulgaria 
repeatedly sets up fresh demands which are so many || 
obstacles in the way of Austria-Hungary’s export to that | 
country, and cannot, therefore, be conceded by Austria 
The latest difference has arisen with regard “to ready- 
made clothes and shoes. These are the chief articles of 
export from Austria. Bulgaria first asked that a duty 
of 30 per cent. of the value should be fixed, and then 
reduced its demand to 25 per cent. But Austria declares 
that even this lower rate has the effect of a prohibitive | 
duty being higher than the Roumanian, which is | 
already felt as an intclerable burd n. There are other 
difficulties of minor importance which will perhaps be 
overcome more easily. The negotiations will not be |} 
resumed until the middle of Ju ple and it is unlikely that || 
the treaty will be concluded before the winter. The 
provisional arrangements end with De ce mber, 1896, 
Austria-Hungary must, therefore, think of some way of 
keeping up its commercial relations with Bulgaria. 








Correspondence. 


THE AGRICULTURAL LAND RATING BILL. 


TO THE EDITOR OF THE ECONOMIST. 1 


Sim,—I should not — troubled you with any reply || 
to Mr Harris had he been content to hold with his }{ 
hypothe tical statement ous h appeared in your issue of || 
May 93rd. | 


It was only when, as a Commissioner of Income-tax, || 
he adduced arguments jn support of! ition that 
I intervened to show that tue income-tax 
was all in favour of the farmer. 

Mr Wilson Fox’s figures simply illustrate over 
of years what is the case all round at all times. The 
prosperous farmer in good times—and there aye n 
such even in the present day—escapes 
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his conte? 


incidence of 
; | 

a period 1] 
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any 
a considerable 





share of what is due to his income, while the unsuccessful 
farmer in bad times pays no nx than what is due to 
his restricted profit. || 
If Mr Harris is a constant reader of your valuable |} 
paper, he had the opportunity of seeing who pays the || 


rates in issues of February 22n 
But to return to my point. 
in England were assessed for 


their rent, while in 


your 1and Mareh 7th. 


‘ 
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Upto 1594, tenant farmers || 
income-tax on one-half of 


Scotland and Ireland they were 
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assessed on one-third. A change was, 
in 1894, when all were treated alike. 

The ordinary way of assessing farmers under 
Schedule B is that the full rent is charged at a rate | 
which is a small fraction above one-third of the rate | 
under other schedules, just as is done in the case cited 
by Mr Harris. The income-tax proceeds on the basis | 
that the profit of the tenant farmer amounts to one-third 
of his rent. 

If, as I before pointed out, the rent does not exceed 
£480, he ought to be exempted; if above £480 and 
under £1,200, he is entitled to an abatement of £480; 


| and if between £1,200 and £1,500, to an abatement of | 
£300. Thus, a farmer occupying land rented at £600 | 


may claim to have his rental reduced by £480, and he 
pays income-tax on £120, charged at a little over one- 
third rate, or, in other words, on about £40 at 8d per 
£. If, however, he has not made a profit of £200, he 
may claim and receive a rebate. 

I think I can easily explain Mr Harris’ income-tax 
assessment before the schedule be sent to the British 





Museum. 


The owner of a farm valued at £250 is allowed a 
deduction of one-eighth, £31 5s, for repairs. Again, as 
he pays tithe and rates, a deduction is made to cover 
these, which I find to be about 10 per cent. 

Here, then, is Mr Harris’ schedule made clear :— 





Valua- 
No. | tions. | Deductions. 


Amount 
Assessed. Duty. 








£ £ sd £ se dEad 
42 250 % 31 5 O Repairs 
| 10% 25 O OTithes, rates, &c. 
| 56 5 OScheduleA, at 8d... 19315 0/6 9 2 
4Z | 250 Sehedule B, at gth of 3d...... 200 0 0214 8 
eo ; 9 310 
The profit on this farm, then, is taken to be: 
£ sd 
Re iitiiciisitensahomerias > “annie naciticamediins 193 15 0 
MEINE ooh uccgaCeumnay denise tcynss evernoamiesexes 83 6 8 
277 1 8 
which sum is further reduced by £46, if assurance 


premiums-are paid to that amount on the life of self or 
wife. 

If the owner of such a farm finds that he has made 
neither rent nor profit, he may show proof and make 
claim, which will be allowed by the tax commissioners. 

Let the good years come again and the bright times 
as in days past, and the profit may run up to £500, the 
commissioners have no recourse against him, his maxi- 
mum is £277, as shown. 

Here, then, we have a farm estimated to yield the 
landlord £193 15s, while the tenant, who bears all the 
risk and sustains all the anxiety of weather, stock, and 
crop, has £83 for his share. Such should not be, neither 
should the general taxpayers be made to bolster up the 
rent of agricultural land as proposed in the Rating Bill. 
—I am, yours faithfully, CITIZEN. 

June 27th, 1596. 


THE BROKEN HILL PROPRIETARY COMPANY 
TO THE EDITOR OF THE ECONOMIST, 


Srr,— Your correspondent, ‘‘ Investigator,’ seems to 


pursue his investigations a little carelessly. He now 


says he took the price of lead produced in the half-year | 


ending May 31, 1895, at ‘£9 12s to £10.” 
pany’s statement gives the average price as £9 18s, and 
as £10 8s ld for the half-year ending November 30, 1895. 
From the market prices current since January 1, 1896, 
he is probably under the mark in rating the price of 
lead for the half-year ending May 31, 1896, at £11. 
But it seems absurd that he should rate the silver 
product in the half-year ending May, 1895, at ‘ 2s 43d,” 
when the company’s own report gives the average 
price obtained at 2s 74d per ounce, and for the 
following half-year ending November 30, 1895, at 


The com- | 


Qs 84d. It is equally absurd to rate the silver price 
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the half-year just closed (May, 1896) at 2s 


7d., 





| in face of these facts, and in face of the additional fact 


that during the present year silver has been fairly steady 
at 2s 7d in the open market, while it is well known that this 
company’s silver is so well refined and so nearly up to 
the standard of ‘ jewellers’ silver”’ as to command 3d 


per oz. above those market quotations at which 


| ‘‘ Investigator’ evidently rates it. If he wereaccustomed 


to study the company’s reports, he would be aware of 
this ; and he would also know that gold, highly refined, 
is one of this company’s products. On page 36 of the 
report for May, 1895, the gold product for the half-year 
is stated as 2,914 ozs, and for the half-year ending 
November 30, 1895, it is 2,2 see page 9. On 


40/4 OZS 


| the latter page he will find a statement of the gold pro- 


duct since 1890. 

‘‘ Investigator ’’ disputes the contention that reduction 
in cost of treatment is still going on. He says ‘the 
balance-sheet of May, 1895, gives it as 40s 11d (per ton 
of ore), and in the half-year ending May, 1896, it was 
462 lld.”” It is not yet known what was the cost in 
1896. The above is evidently a clerical error, for the 
cost was ‘46s lld”’ in November, 1895. He omits to 
observe, however, the reduction in cost of treatment in 
ratio to metal extracted. The value of metal per ton of 
ore,at May, 1895, was £3 3s 10d, the cost 40s 1ld, and 
the profit £1 2s 1ld. At November, 1895, value of 
product per ton was £3 13s 3d; cost, £2 6s 1ld; and 
profit, £1 6s 4d. 

‘ Investigator ’’ reproduces the circular of February 
11,1896. To what purpose? The recent circular of 
June 5th, which you published, sets forth the position on 
which the merits and prospects of the mine are now to be 
judged. INVESTMENT SHAREHOLDER. 

Edinburgh, June 29th, 1896. 


AMERICAN WHEAT PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—What scientific bearing has either Mr Benson's 
rents or his sales of lowa real estate, bought in ‘‘ North- 


West Iowa in 1881,’ on Mr Atkinson’s statistics of 
American prices ? 
Mr Atkinson quotes Mr Powers in this week’s 


Economist to show that the average value of a bushel of 
wheat in Minnesota between the years 1875 and 1878 
was 73 cents. But Mr Atkinson declares in a paper in 
the Fortnightly Review for July, 1880, that the value of 
a bushel of wheat in Dakota for the overlapping years, 
from 1874 to 1880, was 148 cents. Now Dakota is a 
State farther from market than Minnesota, and this 
being so, either Mr Atkinson or Mr Powers is ridiculously 
incorrect. And to make his statement still more fan- 
tastic, Mr Atkinson informs us that we lose sight of the 
‘‘roller process’ and the side binder; conditions these 
which should have reduced the price of wheat on the 


Minnesota farm, whereas Mr. Atkinson’s entire point is 


that there has been no such reduction. 


Sir, I am happy to leave it to the Kconomist whether 


| the gold price of wheat has or has not fallen in 
Minnesota since 1880; you have got reliable Western 


r_bide 
Not only has there been a fall in prices, but I 
affirm that the percentage of fall in the price of wheat 


correspondents in America, and I glad) 


decision. 


| at Western points, say Fargo in Dakota, or Lincoln in 
Nebraska, has been greater since 1880 than in the case 


of York market or Norwich market. 


note of warning. I believe Mr Atkinson’s political 
vaticinations will be found possibly not less illusory 
than Mr Powers’ statistics. Mr Atkinson laughs at the 
silver movement in the United States; he has laughed at 
the movement for the past ten years, during which 
years it has been steadily culminating. I venture to 
suggest to you that it needsto be taken most seriously. 
Mr Platt, of New York, from blind hostility to Major 
McKinley, has now gone dangerously far in drafting the 
Republican financial platform. In doing he has 
‘“squinted at ”’ gold monometallism, and this being so, I 
believe that unless Europe comes to the support of silver 


sO 


by their 


| 


| 
| 
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Perhaps you will permit me, in conclusion, to sound & 
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between now and November, and this is most 
improbable, then the Republican party is in great 
danger of defeat. The Democratic party will emerge 


from Chicago as the champion of currency reform, and | 
however extravagant such a view | 


I venture to think, 
may appear to Eastern quidnunes, that party will win 
the elections this year. The consequence may be that 
our investing public, blindfolded by letters such Mr 
Atkinson's, until the very last moment, to 


as 


likely 


is 


| engineer a panic of enormous proportions, after the new 


elections. 

The balance of power between the great American 
parties is extremely narrow. Had Mr Cleveland polled 
only 519 votes less in 1884 in the one 
York, then Mr Blaine, and not Mr Cleveland, would 
have been the President. Now a free silver plank at the 
Chicago Democratic Convention next month will bring 
to that party a full million populist voters. It will also 
sweep the Republican States from the Platte River to 
the Pacific, and it will, I believe, carry not a few 
constituencies even in such a Republican stronghold as 
Pennsylvania , 

What, on the other hand, will ‘“‘ free silver’’ lose the 
Democratic party? New York and New Jersey—the 
one Northern State faithful to Democracy throughout 
the war—are already lost, while in New England it will 
add to Republican majorities, which are already 
imponderable and impenetrable as the majorities 
Nationalist constituencies of Munster. 

Here, then, are the chances for ‘free coinage ’’: the 
election of a Democratic President; the election of 
Major McKinley, with a Senate inevitably for free silver 
—a Senate which will permit the passage of no Tariff 
measure unless such Tariff Bill includes a free coinage 
rider. 

That the Western world is to-day confronted with the 
almost certainty of American free coinage, this we owe 
to one man—President Cleveland. But for the tricks he 
played upon the American constituencies, some form of 
American bi-metallism could long since have been secured, 
with handsome subscriptions from Europe and India.— 
Yours faithfully, 


as 
in the 


MorETON FREWEN. 


White's, June 25th, 1896. 


CURRENCY AND FARM PRICES IN 
TO THE 


AMERICA. 
EDITOR OF THE ECONOMIST. 


Sir,—I cannot accept Mr Benson's vague statements 
as to prices in lowa as any evidence against the official 
averages for the United States. If I had time to-day to 
search for my references to Iowa, I believe I could show 
a great fall in farm prices for that State ; but I am deter- 
mined not to be diverted from my position of taking 
figures for the United States as a whole—the only true 
criterion of the question at issue. 

Nor can I accept Mr Benson’s charge of attempting 
‘to prejudice Mr Atkinson’s promised statistics by 
characterising them in advance as ridiculous,” as I have 
referred only to statements actually made to my 
knowledge by Mr Atkinson, or quoted from him by his 
friends. 

The table given by Mr Atkinson in your last issue is 
likely to mislead any reader not acquainted with 
American statistics, making him suppose that the pro- 
duction of spring wheat in the four States named is 
about four times as much as it actually is, and therefore 
four times as potent a factor in the world’s wheat market 
as itis. In giving the quantity of wheat for periods of 
four years, instead of stating the average annual pro- 
duction, Mr. Atkinson states the aggregate of four years’ 
production. 

For the four States Mr. Atkinson shows a fall in the 
value of wheat (farm price) from 90-7 cents a bushel in 
1879-82 to 62:3 cents in 1891-94, and yet declares that 
no appreciation of gold can be establishe d from any of 
the prices which he quotes. If a reduction of nearly 
30 per cent. in the gold price of wheat does not show 
that gold has appreciated in relation to wheat, it is 
difficult to imagine what could show such appreciation. 
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Moreover, the percentage reduction is within 5 per cent. 

of the fall in the average price of wheat in England.— 

I am, Sir, yours fdithfully, WiiuiaM E. Bear. 
Highgate, June 26th, 1896. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
| shares, &c., have been as follow :— 


Capital Applications, 
Nominal 





Capital Amount First 
| of New Offered to Payment Further 
Companies, the Public. Thereon, Liability. 
£ £ £ £ 
| Amount previously subscribed . - 79,493,940 ie 
Issues of the week— 
| Met. 24 % Stock at £104 9s. 7d . 1,044,800 10,000 994,800 
| Salar del Carmen Nitrate 
} Syndicate (L.), £5 shares 110,000 110,000 11,000 99,000 
Hampton Cycle and Foundry 
i (L.) ; . 90,000 60,000 .. 7,600 52,500 
| Scott - Vogt Chemical (L.) 
(Patent) t 150,000 118,000 14,750 108,250 
Pearks, Gunston, and Lee (L.) 
(Btores) 200,000 100,000 12,500 87,500 
| Southern Cross Gold Mines (L.) 
(W A Davina me 100,000 58,000 .. 2,900 .. 55,100 
Mount Malcolm Prop’y. (L.) 
(WA. 250,000 90,000 11,250 78,750 
Galaba-Ceylon Tea E state sand 
Agency (L.), £10 shares.. 165,000 60,000 8,000 57,000 
Furness, Withy, and Co. (L.). 
Debs., at 105 . (aneeees 801,800 41,895 259,905 
Simmer and Jack Proprietary 
(L.), 54 % Debs., at par 500,000 50,000 450,000 
New P remier Cycle (L.) 600,000 500,000 62,500 437,500 
Do 44 Debs. ° - 100,000 100,000 10,000 90,000 
Mount Hepburn Gold Mines 
(L.), (Vietoria) 200,000 15,000 11,250 33,750 
Hannan’s “Golden Pike” (L.) 100,000 60,000 7,500 52,500 
Gloucester Gold Mining (L. 
(N.Z.), 26 6d shares... 120,000 20,000 8,000 12,000 
Hearl and Tonks Cycle and 
Components Manfetrng. (l.) 160,000 130,000 16,260 113,750 
Lion Brewery (L.) B Deb, Stock 
at 105 210,000 20,000 190,000 
Buenos Ayres and ‘Pacifi c Rly. 
L.) 4 Deb. Stock at 1094 219,000 .. 20,000 199,000 
| Boardman's United Breweries : . 
(L.) £L0 Shares ........ 375,000 225,000 11,250 213,750 
Do 44 % Deb. Stock at 108 325,000 199,800 9,250 190,550 
Rhondda Valley Breweries me 
£10 shares ......... -.. 820,000 115,500 11,000 104,500 
Do 44 % Deb atock at 110. 110,000 121,000 11,000 110,000 
James Eadie (L.)(Brewery) £10 
Pref. shares . 500,000 .. 275,000 . 25,000 250,000 
Do 4% Deb. Stock ‘at 107 500,000 535,000 50,000 485,000 
R. H. Sykes and Co. (L.) 
(Bre wery) £10 shares..... 60,000 20,000 .. 2 000 18,000 
Do 44 % Deb week ... 60,000 60,000 .. 6,000 54,000 
| Gold Fields Deep (L. % Deb. ve 500,000 50,000 450,000 
Barrow Sait Co. (L.), ‘eo ) ; share s 100,000 60,000 6,000 54,000 
| Thomas Smith's Stamping ' : , 
Works (L.) sae ore 100,000 60,000 7,500 52 500 
Do 4% Debs., at 105 20,000 21,000 2,000 19,000 
Riley Cycle (L.) . s6c0n0 ee 40,000 5,000 85,000 
Rose-Pear! Group (L.), W.A. .. 160,000 35,000 4.375 80,625 
| GlenlevenDistillery(L.)£10shrs 100,000 36,000 3,600 32,400 
| Norman Proprietary (.),N.Z... 75,000 50,000 6,250 43,750 
6,079,900 570,520 5 (509,880 
Total offered for subscription to Total offered for subscription for 
date in— whole year— 
ee lunedesenade £85,573,840 1895 £104,690,104 
55,237,663 eee 
$4,564,860 1893 .. 49,141,188 
| 27,836,987 —— Reaaa 81,187.10 
62,409,686 se 64,594,977 
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We have received the following prospectuses :— 

Boardman’s United Breweries (L.).—This is an amalga- 
mation of seven brewery businesses carried on at Brad- 
ford, Manchester, and Bolton. The share capital is 
£375,000, divided into 22,500 54 per cent. preference 
shares, and 15,000 ordinary shares of £10 each. There 
is also 4} per cent. debenture stock to the amount of 
£325,000. The whole of the ordinary shares are taken 
by the vendors in part payment of the purchase money, 
and £140,000 of the debenture stock is to be exchanged 
for similar stock issued by Boardman’s Breweries, Limited, 
one of the concerns included in the purchase. The 
public are asked to subscribe for 22,500 preference shares 
at par, and for £185,000 of the debenture stock at 108 
per cent. The prospectus states that the freehold, copy- 


hold, and leasehold public-housesand beerhouses included | | 


| in the amalgamation are 162 in number, in addition to 
which there are upwards of 43 shops with off-licences, 
and upwards of 50 short leaseholds, and a large number 
of dwelling-houses, shops, and other properties. A 
| certificate quoted in the prospectus puts the average annual 
profit at £33,145, which it is considered will be increased 
| by £5,150, by means of the savings effected by the 
amalgamation. The amount required for the debenture 
interest and preference dividend is £27,000, and there is 
thus a margin shown of £11,294 for dividend on the 
| ordinary shares and contingencies. 
| Buenos Ayres and Pacific.—The Capital and Counties 
Bank, Limited, is authorised to receive applications for 
£200,000 4 per cent. First Mortgage Debenture stock of 
the above railway. The stock is irredeemable, and ranks 
pari passu with the ex sting issue of £1,998,588. It has 
a first charge upon the undertaking of the company, 
and is secured by a trust deed, dated ‘December 30, 1893. 
Figures are given showing that the net revenue of the 
line was £95,342 in 1894, £113,108 in 1895, and is 
estimated to reach £168,000 for the year ending June 
30th last. The annual interest on the First Mortgage 
Debenture stock, including the present issue, is £88,000. 
The list of applications closes on Monday, July 6th. 
Canadian Pacific Railway—The National Provincial 
Bank (Limited) are authorised to receive applications for 
£500,000 4 per cent. Debenture stock of this railway at 
the price of 1103 per cent. This stock is created for the 
| purpose of acquiring a similar amount of Minneapolis 
and Pacific Railway Company’s 5 per cent. First Mort- 
| gage Bonds, the interest on which has hitherto been 


| with the depots at 19 and 20 Holborn viaduct, 


subscription, the former at a premium of £1 per share, 
and the latter at the price of £107 per cent. The list 
of applications closes at 4 p.m. on Monday next, July 6. 


Kingswinford (U.D.) School Board, Staffordshire.—This 
School Board invite tenders for a loan of £42,000, for 
the purpose of paying off the balance of existing loans 
(£32,000), and £10,000 for additional works of building, 
&e. Such loan to be repayable in 27 years by half-yearly 
instalments. Tenders are to be forwarded to the clerk 
at the offices, 34 Moor street, Brierley Hill, by Monday, 
August 3rd. 


New Premier Cycle Company, Limited.—This company 
rmed to acquire as a going concern the business of 
tus Premier Cycle Company, Limited (virtually a private 
com, any), carrying on its business at the Premier Works, 
Coventry, Nuremberg (Germany), and Eger (Austria), 
32 and 
avenue, and 133 Hammersmith road, 
London, at 23 Boulevard Poissoniére, -and Levallois 
Perret, Paris, and at Alexander strasse, Berlin. The 
prospectus states that the business was established by 
Messrs Hillman and Herbert in the year 1876, and has 
been developed very considerably until it is now one of 
the largest, best equipped, and most successful in the 
cycle trade, turning out upwards of 1,000 cycles a week. 
The share capital is £600,000, in 300,000 6 per cent. 
preference and 300,000 ordinary shares of £1 each, and 
there are also £100,000 44 per cent. debentures. The 
purchase price has been fixed at £700,000, of which 
£100,000 is to be paid in ordinary shares. The share- 
holders of the Premier Cycle Company have applied at 
par for one-third of the debentures and preference shares, 
and the balance of the capital is offered for public sub- 
scription. 


34 Shaftesbury 


Norman Proprietary Gold Mines (L.)—This is a New 
Zealand venture, formed to acquire gold mining pro- 
perties in the Waitekauri District, having a total area of 
89 acres. Numerous reports are quoted concerning the 
value of the property, tending to show that the ground 
contains similar lodes to those worked with rich results 
at the Golden Cross, the Waitekauri, and other suc- 
cessful mines. The capital is moderate, being placed at 
£75,000. The purchase price is £55,000, of which 
£25,000 is to be in fully-paid shares. There is thus the 
large proportion of £20,000 reserved for working capital, 


though the directors express themselves as confident that 
a much smaller sum will be sufficient to put the mine in 
a high state of development. The list of applications 
close on July 8th. 


paid by the Canadian Pacific Railway Company; con- 
sequently the issue will effect a material saving in the 
fixed charges of the company. This issue of Debenture 
stock is in every respect similar to and ranks pari passu 
| with the 4 per cent. Debenture stock already issued by 
the company. The list of applications closes at four p.m. 


i 


on July 7. 


Rhondda Valley Breweries Company (L.)— 
and Provincial Bank, 
applications for 11,000 


The London 
Limited, are authorised to receive 
five per cent. preference shares 


en — ee —  — ee — | - wi 
ee ee 





0 | “Joker” Proprietary Gold Mines.—No appeal is made | Of £10 each, at £10 10s per share, and for £110,000 4} 
0 } by this company for public subscriptions, the capital Per cent. debenture stock, at £110 per cent. issued by the 
: '| having been obtained privately. Particulars are given | above company. The ordinary shares are taken by the | 
+ | for public information only, showing that the company vendors. The property acquired consists of the Rhondda | 
|| has acquired a group of mining leases in the district of | Valley Brewery and the Pontypridd Brewery with the 


plant, stock, and effects, and 88 freehold and leasehold 
licensed houses. The value is placed at £205,447, and the 


| 
| Yalgoo, Western Australia, comprising about 165 acres. 
| are quoted stating that the ‘‘ Joker’’ lode 
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|| appears to be the main reef, and a telegram from Mr 
| Bowes Scott, M.E., and Mr Pridham, M.E., speaks of 
the mine as phenomenal, and states that sufficient water 
can be procured to run 500 head of stamps if required. 
The capital of the company is £250,000, in shares of £1 
each, of which 195,000 shares have been issued to the 
vendors. 

James Egdie, Limited.—This Company is a reconstruc- 
tion of James Eadie, Limited, of the Cross-street 
Brewery, Burton-on-Trent. The capital is £500,000 
in 25,000 ordinary shares, and 25,000 five per cent. 
preference shares of £10 each, and there is besides 
per cent. debenture stock to the amount of £500,000. 
The property to be acquired is scheduled in the 
spectus, and consists of a large number of licensed 
houses, the brewery, and 18 acres of land. The purchase 
price is £1,000,000, and the premiums on the present 
issue, payable as to £220,000 in ordinary shares of 
the Company, and the balance in cash. The preference 
| shares and the debenture stock are now offered for 


pro- 





purchase price is £330,000. A statement is given showing 
an average annual profit of £19,658, to which it is 
estimated there will be an addition of £2,645 arising 
from recent purchases, making a total of £22,303. The 
interest and dividends on the debenture stock and pre- 


ference shares will absorb £10,175, thus leaving a 
balance of £12,128 available for ordinary dividend, 


reserve furd, and contingencies. 

Rose-Pearl Group of Gold Mines(L.).—The mining pro- 
perty acquired by this company comprises four leases in 
Murchison district of Western Australia, with a total 
area of over 36 acres. The capital is £160,000, in 
shares of £1 each, andthe price paid for the property 
was £125,000, of which £17,500 was incash. £35,000 
are reserved for working capital. The property is favour- 
ably reported upon by Mr IF’. Illingwort h, local d 
to the company, and by other experts. It is added that 
the purchase has been completed, and that the work of 
development is proceeding vigorously. The ':st of appli- 
cations closes on Monday, July 6th. 
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from Chicago as the champion of currency reform, and 
I venture to think, however extravagant such a view 
appear to Eastern quidnuncs, that party will win 

lect year. The consequence may be that 

ng public, blindfolded by letters such as Mr 
until the 
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\tkinsor very last moment, is likely to 
eer a panic of enormous proportions, after the new 

ly yn 
balance of power between the great American 
extremely narrow. Had Mr Cleveland polled 
519 votes le § in 1884 in the one State of New 
hen Mr Blaine, and not Mr Cleveland, would | 
been the President. Now a free silver plank at the | 
Chicago Democratic Convention next month will bring 
to that party a full million populist voters. It will also 
Republican States from the Platte River to 
and it will, I believe, carry not a few 
constituencies even in such a Republican stronghold as 


Ana 
What. on the other hand, will “ free silver’ lose the 
cratic pa by New York and New J rsey the 
rthern State faithful to Democracy throughout 
var—are already lost, whilein New England it will 
Republican majorities, which are already as 
ible and impenetrable as the majorities in the 
t constituencies of Munster. 
then, are the chances for ‘“ free coinage : the 
Democratic President: the election of 
Wl , with a Senate inevit ubly for free silver 
which will permit the passage of no Tariff 
such Tariff Bill includes a free coinage 
Western world is to-day confronted with the 
tainty of American free coin we, this we owe 
President Cleveland But for the tricks he 
1 upon the American constituencies, some form of 
tallism could long since have been secured, 
ibscriptions from Europe and India 
fully, 
MoRETON FREWEN. 
\\ June 25t] L806 


CURRENCY AND FARM PRICES IN AMERICA. 


TO THE EDITOR OF THE ECONOMIST. 

in,—I cannot accept Mr Benson's vague statements 
A prices in lowa as any evidence against the off cial 
averages for the United States If | had time to-day to 
sea for my references to Iowa, I believe I could show 
ill in farm prices for that State: but I am deter- 
i not to be diverted from my position of taking 
lor the United States as a whole—the only true 

orite n of the question at issue. 7 


can I accept Mr Benson's charge of attempting 
prejudice Mr Atkinson's promised statistics by 
cterising them in advance as ridiculous,” as I have 
referred only to statements actually made to my 

dge by Mr Atkinson, or quoted from him by his 


ends 
The table given by Mr Atkinson in vour last issue is 
likely to slead any reader not : 
American statistics, making 
duction of spring wheat in 
about f 


acquainted with 
him suppose that the pro- 
the four States named is 
our times as much as it actually is, and therefore 
four times as potent a factor in the world’s wheat market 
as itis. In giving the quantity of whe 
four years, instead of stating the average annu 
duction, Mr. Atkinson states the ag 
production. 


al pro- 
gregate of four years’ 


For the four States Mr. Atkinson shows a fall in the 
value of wheat (farm price) from 90°7 cents 
LIS79-82 to 62°83 cents in 1891-94, and vet 
no appreciation of gold can be establishe 
the prices which he quotes. 

30 per cent. in the gold price 
that gold has appreciated in 
difficult to imagine 


a bushel in 
declares that 
d from any of 
If a reduction of nearly 
of wheat does not show 
relation to wheat, it is 
what could show such appreciation. 


ee 


Cre 











at for periods of 


emia ee 








Moreover, the percentage reduction is within 5 per cent. 

of the fall in the average price of wheat in England.— 

[ am, Sir, yours fdithfully, WituiaM E. Bear. 
Highgate, June 26th, 1896. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares. &c., have been as follow : 


Capita! Applications, 
Nominal 


Capital Amount First 
of New Offered to Payment Further 
Companies, the Public. Thereon. Liability. 


& £ £ £ 
Amount previously subscribed . 79,493,940 bf ; 


Issues of the week 





Met. 24 stock at £104 9s. 7d 1,044,800 0,000 994,800 
Salar de Carmen Nitrate 
Syndicate (L.), £5 shares .. 110,000 110,000 11,000 .. 99,000 
Hampton Cycle and Foundry 
iL 90,000 60,000 7,600 52,500 
Scott - Vogt Chemical (L.) 
(Patent 150,000 118,000 14,750 108,250 
Pearks, Gunston, and Lee (L.) 
Stores) 200,000 100,000 12,500 87,500 
Southern Cross Gold Mines (L.) 
(W.A.) saree : 100,000 68,000 .. 2, .. 65,100 
Mount Malcolm Prop’y. (L.) 
(W.A ‘ 250,000 90,000 11,250 78,750 
Galaha-Ceylon Tea Estates and 
Agency (1.), £10 shares 165,000 60,000 3,000 57,000 
| Furness, Withy, and Co. (L.) 
Debs., at 105 piavens 801,800 41,895 259,905 
| Simmer and Jack Proprietary 
| (L.), 54 % Debs., at par 500,000 10,000 150,000 
| New Premier Cycie (L 600,000 500,000 62,500 437,500 
| Do 44 Debs ‘ 100,000 100,000 10,000 ¥0,000 
Mount Hepburn Gold Mines 
(Lj, (Vietoria) 200,000 45,000 11,250 83,750 
Hannan’s “Golden Pike” (L.) 100,000 60,000 7,500 52.500 
Gioucester Gold Mining (L,) 
(N.Z.), 28 64 shares 120,000 20,000 8,000 12,000 
Hearl and Tonks Cycle and 
Components Manfctrng. (L.) 160,000 130,000 16,250 118,750 
Lion Brewery (L.) B Deb, Stock 
at 105 —_ 210,000 20,000 190,000 
Buenos Ayres and Pacific Rly 
(L.) 4% Deb, Stock at 1094 219,000 .. 20,000 199,000 
Boardman's United Breweries 
| (L.) £10 Shares habe 875,000 225,000 11,250 213,750 
Do 44 % Deb, Stock at 108 825,000 199,300 9,250 190,550 
Rhondda Valley Breweries (L.) 
£10 shares ced sa 320,000 115,500 11,000 104,500 
Do 44 % Deb etock at 110 110,000 121,000 11,000 110,000 
James Eadie (1L..) (Brewery) £10 
Pref. shares ee 500,000 275,000 25,000 250,000 
Do 4% Deb. Stock at 107 500,000 535,000 50,000 485,000 
R. H. Sykes and Co. (L.) 
(Brewery) £10 shares 60,000 20,000 .. 2 000 18,000 
Do 44 % Deb Stock . 60,000 60,000 .. 6,000 54,000 
Gold Fields Deep (L.), 54% Deb. ae 500,000 . 60,000 450,000 
Barrow Sait Co. (L.), £5 shares 100,000 60,000 6,000 54,000 
Thomas Smith’s Stamping 
Works (L.) .... sess». 100,000 60,000 7,500 52 500 
Do 4%, Debs., at 105 20,000 21,000 2,000 19,000 
Riley Cycle (L.) cocese «=D 40,000 5,000 85,000 
Rose-Pearl Group (L.), W.A. .. 160,000 35,000 4,375 80,625 
GlenlevenDistillery(L,) £10 shrs 100,000 86,000 8,600 32,400 
Norman Proprietary(l.),N.Z... 75,000 50,000 6,250 43,750 
6,079,900 570,520 .. 5,509,380 


Total offered for subscription to Total offered for subscription for 


date in— whole year— 
SP 66656 ce benesasseseue £85, 578,840 USOG. 2. eee esse esse. 04,690,104 
TD ad nis wadaheetsashin 55,237,663 SE wsecesecctcuvess 91,834,505 
Dn sthbbins baceonn 84,564,860 BED sc ccecccevesseeewss 49,141,188 
SEL wodébebsbscutedes 27,836,987 SDs ob reweeeccaceons 81,187.10 
Ee bed donnscenecaseouse 62,409,686 WEE b ebecetusttcavenn 64,594,977 
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| one of the concerns included in the purchase. 


| July 4, 1896. | 
We have received the following prospectuses :— 
Boardman’s United Breweries (L.).—This is an amalga- 
mation of seven brewery businesses carried on at Brad- 
ford, Manchester, and Bolton. The share capital is 
£375,000, divided into 22,500 54 per cent. preference 
shares, and 15,000 ordinary shares of £10 each. There 
is also 4} per cent. debenture stock to the amount of 
£325,000. The whole of the ordinary shares are taken 
by the vendors in part payment of the purchase money, 
and £140,000 of the debenture stock is to be exchanged 
| for similar stock issued by Boardman’s Breweries, Limited, 
The 


| public are asked to subcribe for 22,500 preference shares 


|| at par, and for £185,000 of the debenture stock at 108 


per cent. The prospectus states that the freehold, copy- 
hold, and leasehold public-houses and beerhouses included 
in the amalgamation are 162 in number, in addition to 
which there are upwards of 43 shops with off-licences, 
_and upwards of 50 short leaseholds, and a large number 

of dwelling-houses, shops, and other properties. A 
| certificate quoted in the prospectus puts the average annual 

profit at £33,145, which it is considered will be increased 
| by £5,150, by means of the savings effected by the 
/ amalgamation. The amount required for the debenture 
| interest and preference dividend is £27,000, and there is 
thus a margin shown of £11,294 for dividend on the 
ordinary shares and contingencies. 

Buenos Ayres and Pacific.—The Capital and Counties 
Bank, Limited, is authorised to receive applications for 
£200,000 4 per cent. First Mortgage Debenture stock of 

the above railway. The stock is irredeemable, and ranks 
| pari passu with the ex sting issue of £1,998,588. It has 

a first charge upon the undertaking of the company, 
ay is secured by a trust deed, dated December 30, 1893. 
Figures are given showing that the net revenue of the 
line was £95,342 in 1894, £113,108 in 1895, and is 
estimated to reach £168,000 for the year ending June 
30th last. The annual interest on the First Mortgage 


The list of applications closes on Monday, July 6th. 

Canadian Pacific Railway—The National Provincial 
Bank (Limited) are authorised to receive applications for 
£500,000 4 per cent. Debenture stock of this railway at 
the price of 1103 per cent. This stock is created for the 
purpose of acquiring a similar amount of Minneapolis 
and Pacific Railway Company’s 5 per cent. First Mort- 
gage Bonds, the interest on which has hitherto been 
paid by the Canadian Pacific Railway Company; con- 
sequently the issue will effect a material saving in the 
fixed charges of the company. This issue of Debenture 
stock is in every respect similar to and ranks pari passu 
with the 4 per cent. Debenture stock already issued by 
the company. The list of applications closes at four p.m. 
on July 7. 

“ Joker” Proprietary Gold Mines.._No appeal is made 
by this company for public subscriptions, the capital 
having been obtained privately. Particulars are given 
for public information only, showing that the company 
has acquired a group of mining leases in the district of 
| Yalgoo, Western Australia, comprising about 165 acres. 
|| Reports are quoted stating that the ‘ Joker” lode 
appears to be the main reef, and a telegram from Mr 
Bowes Scott, M.E., and Mr Pridham, M.E., speaks of 
the mine as phenomenal, and states that sufficient water 
can be procured to run 500 head of stamps if required. 
|| The capital of the company is £250,000, in shares of £1 
|| each, of which 195,000 shares have been issued to the 
|| vendors. 
| James Eadie, Limited.—This Company is a reconstruc- 
tion of James Eadie, Limited, of the Cross-street 
Brewery, Burton-on-Trent. The capital is £500,000 
_in 25,000 ordinary shares, and 25,000 five per cent. 
preference shares of £10 each, and there is besides 4 
per cent. debenture stock to the amount of £500,000. 

The property to be acquired is scheduled in the pro- 
| spectus, and consists of a large number of licensed 
houses, the brewery, and 18 acres of land. The purchase 
price is £1,000,000, and the premiums on the present 
issue, payable as to £220,000 in ordinary shares of 
the Company, and the balance in cash. The preference 





| shares and the debenture stock are now offered for ' 
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subscription, the former at a premium of £1 per share, 
and the latter at the price of £107 per cent. The list 
of applications closes at 4 p.m. on Monday next, July 6. 


Kingswinford (U.D.) School Board, Staffordshire.- This 
School Board invite tenders for a loan of £42,000, for 
the purpose of paying off the balance of existing loans 
(£32,000), and £10,000 for additional works of building, 
&c. Such loan to be repayable in 27 years by half-yearly 
instalments. Tenders are to be forwarded to the clerk 
at the offices, 34 Moor street, Brierley Hill, by Monday, 
August 3rd. 


New Premier Cycle Company, Limited.—This company 
rmed to acquire as a going concern the business of 
tu- Premier Cycle Company, Limited (virtually a private 
com, any), carrying on its business at the Premier Works, 
Coventry, Nuremberg (Germany), and Eger (Austria), 
with the depdts at 19 and 20 Holborn viaduct, 32 and 
34 Shaftesbury avenue, and 133 Hammersmith road, 
London, at 23 Boulevard Poissoniére, and Levallois 
Perret, Paris, and at Alexander strasse, Berlin. The 
prospectus states that the business was established by 
Messrs Hillman and Herbert in the year 1876, and has 
been developed very considerably until it is now one of 
the largest, equipped, and most successful in the 
cycle trade, turning out upwards of 1,000 cycles a week 
The share capital is £600,000, in 300,000 6 per cent. 
preference and 300,000 ordinary shares of £1 each, and 
there are also £100,000 44 per cent. debentures. The 
purchase price has been fixed at £700,000, of which 
£100,000 is to be paid in ordinary shares. The share 
holders of the Premier Cycle Company have applied at 
par for one-third of the debentures and preference shar 
and the balance of the 
scription. 





best 


capital is offered for public sub- 


Norman Proprietary Gold Mines (L.).—This is a New 
Zealand venture, formed to acquire gold mining pro- 
perties in the Waitekauri District, having a total area of 
89 acres. Numerous reports are quoted concerning th 
value of the property, tending to show that the ground 
contains similar lodes to those worked with rich results 
at the Golden Cross, the Waitekauri, and other suc 
cessful mines. The capital is moderate, being placed at 
£75,000. The purchase price is £55,000, of which 
£25,000 is to be in fully-paid shares. There is thus the 
large proportion of £20,000 reserved for working capital, 
though the directors express themselves as confident that 
a much smaller sum will be sufficient to put the mine in 
a high state of development. The list of applications 
close on July 8th. 


Rhondda Valley Breweries Company (L.)—The London 
and Provincial Bank, Limited, are authorised to receive 
applications for 11,000 five per cent. preference shares 
of £10 each, at £10 10s per share, and for £110,000 44 
per cent. debenture stock, at £110 per cent. issued by the 
above company. The ordinary shares are taken by the 
vendors. The property acquired consists of the Rhondda 
Valley Brewery and the Pontypridd Brewery with the 
plant, stock, and effects, and 85 freehold and leasehold 
licensed houses. The value is placed at £205,447, and the 
purchase price is £330,000. A statement is given showing 
an average annual profit of £19,658, to which it is 
estimated there will be an addition of £2,645 arising 
from recent purchases, making a total of £22,303. The 
interest and dividends on the debenture a and pre- 
ference shares will absorb £10,175, thus leaving a 
balance of £12,128 available for ordinary dividend, 
reserve fund, and contingencies. 


Rose-Pearl Group of Gold Mines(L.).—The mining pro- 
perty acquired by this company comprises four leases in 
Murchison district of Western Australia, with a total 
area of over 36 acres. The capital is £160,000, in 
shares of £1 each, andthe price paid for the property 
was £125,000, of which £17,500 was incash. £35,000 
are reserved for working capital. The property is favour- 
ably reported upon by Mr F. Illingworth, local di:eetor 

_ to the company, and by other experts. It is added that 

_ the purchase has been completed, and that the work of 
development is proceeding vigorously. The ! st of appli- 
cations closes on Monday, July 6th. 
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BANK RETURNS AND MONEY MARKEY! 


RANE OF NGLAND 
AC pursuant to the Act 7th and 8th Victoria, cap. 32, f 
the Week ended Wednesday, July 1, 1896 
Sat} ORPARTYENT. 
' 
i] 
| 4 L 
Vote i 62.9 i vernment debt 11,015,100 
Other securiti 5 784,900 
iold coin & bullion 46 129,400 
t 40 6 129.400 
AANKING /KPARTMEN? 
: t 
Propric apit 14 0 vernment securi 
iH ‘ 15 6.83] 
Pub } ecu 681.4 
| 
(yt ; ‘ 4 “Oly f 
even-d ond othe ld and silvercoin... 2,090,696 
bill ] 
- i Rh 70.36 
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u 
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} ul ned | ur usual table, affording a mparative view of the 
|} Bank Returr , the Bank Rate of D unt, the Price of ( ons ols, 
‘ Deine nf pa 3 
the Pri ‘ Wheat, and the Leading Exchauges during a period of 


thi ee 


1} @Ars corresp ing t P 
| y responding with the present date, as well as ten 
YOarsa DACK, vi 
| At « ia y } ’ } 
i 
1} wit I ‘ j ” ] L&S¢ 
( ula ‘ g Banh i i ‘ i P 
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| " | 
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i] ew 23 per Cents.—-Goschen 
The amount of the “ othe + , 
| § the “ other deposits,” ¢ mpared with the “ other 
securities,” showed 1886 


in an excess of 


£5,579,684, in 1893 an 
1894 4 


5 f{ £13 600 418. and in 1895 
ln 1896 there is an excess of £24,046,236, 


ie, iD 
an excess of £15,568 537, 


ij 

i] 

| excess of 27,9072 exce 
tI 
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In 1893. there was only a very small demand for loans and dis- 
counts, and rates tended downwards, The stock markets were 
depressed nearly all round, the only exceptions having been British 
and Indian Government stocks. Holidays in New York on 
Independence Day and here on account of the Duke of York's 
wedding interrupted business 5 

In 1894. at this time, the excessive supplies of money had enabled 
the requirements at the end of the half-year to be met without any 
pressure. The rate for three months’ bills was only § to } per cent. 
There was no feature of importance on the Stock Exchange. 

At the corresponding period in 1895, rates had weakened after 
the turn of the half-year, the quotation for best three months’ bills 
dropping to 4 to ¥& per cent. Treasury Bills to the amount of 
£1,000.000 were allotted at an average discount rate of 15s per 
cent. On the Stock Exchange business was irregular, partly on 
account of the political crisis followiag the defeat of the Rosebery 
Government. The Paris bourse was buoyant in anticipation of 
the Russo-Chinese loan. 





The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing house. Special 
days are given separately, together with the total increase or 


decrease to date in each case :—- 


(000 s omitted.) 


Week Stock Exchange |, ay Days|  Fourths” of 
Ending Tota Pay Days. Consols Pay Day the Month. 
Date y Date. z Date. £ Date. £ 

189% 1895 1895 1895 
Jan.) to Al 1] l 116-De30) 1,304,679, July ] 40,810,\June 4 23,441, 
Ap. . 102, 1896 Aug. 1 31,568,\July 4 25,425, 
15 192.435, Jan. 16) 49,269, Sept. 2 — 50,088,|Aug."3, 19,294, 
132 24 30 46.282.,0ct. 1 30,422, Sept. 4 21,162, 
146.690. Feb 13 52.707, Nov. ¢ 26,867,,0ct. 4 25,857, 
May ( 161,137 27, 55,696, | Dee. 28,274, Nov. 4, 27,755, 
135,241, Mar. 12 47,976,| 1896 Dec. 4 22,752, 
l . 27 46,019, Jan. 3 25,822, 1896 
April 15 43,401 |Feb. 3, 35,595, Jan. 4) 24,025, 
J l d 29 50,253,|Mar. 2 2,522, Feb. 4 23,406, 
! 12] May 14 48,693, April 1 2,517,Mar.4 = 24,769, 
68.674 45,922,,May | 31,024, April 4) 21.879, 
‘ 24.798, Jur 12 52,503, June 1 30,894,\May 4 28,605, 
' 13, 3% 2 55.969, July 1 46,360,/June 4 22,073, 
Total, 189 3 4,69 232,732 144,755, 
( respondr 3.66 j 68 27 198,427 141,387, 
La 15 
Inc rb 168,281 13,583 + 34,505 * + 5,368, 
in 18% i 59 23 17.29 2°38% 
Gr total in 7 
89 7,592,886, 1,504,679, 345,446 283,610, 
Do 1894 6,337,222, .. 964,455 301,448 261,547, 
Increase in i »5.664 —_ + 340,224 + 45,998, : + 22,063, 
189! 19 81 35°28 14°59 -» |= 8.44% 
*“ The “Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing: 
Years. ~ 
1895, 1894, 
z £ 
Total 169,720,100 161,198,809 
Inerease in 1895 £8,521,300 = 5°29 per cent, 
1896. 1895, 
& & 
January 1 to June 2 90,441,600 75,170,400 
Week ended June 27 3,414,400 3,586,700 
Total oe 93,856,000 . 78,757,100 
Increase in 1896 £15,098,900 = 19°17 per cent, 
Liverpool Clearing House 
1895. 1894, 
a £ & 
Total 111,777,500 .... 101,157,300 
Increase in 1895 £10,620,000 = 10°50 per cent. 
1896. 1895. 
. £ £ 
['wenty- five weeks ended June 20 57,492,800 50,981,000 
Week ended June 27 ; 1,845,300 2,009,700 
Total 59,335,100 .... 52,990,700 
Increase in 1896 £6,545,400 11°97 per cent. 
Birmingham Clearing House: 
1895. 1894, 
; £ £ 
SEE 6040-6000 24NhUS nb aE Sb bebo kencoemin 40,999,200 42,137,900 
Decrease in 1895... £1,138,700 2°70 per cent. 
1896. 1895. 
ste £ £ 
venty-tive weeks ended June 20 22,284,100 18,738,600 
Week ended June 27 1,024,400 819,000 
Total bo tee, ; 25,308,500 .... 19,557,600 
ncerease in 1896.. £5,750,900 = 19°18 per cent, 
Neweastle-on-Tyne Clearing House : 
1895. 1894. 
Total ; . 
a 41,980,000 28,199,300 
Increase in 1895............... £13,781,100 = 48°87 per cent, 
1896. 1895, 
! — . . & z 
Waenty-five weeks ended June 20 25,635,700 15,900,000 
eek ended June 27 1,058,500 594,000 
Total. » 
oee0 eeses 26,694 
Tnorease in 1896. . TAR 16,464,000 


The principal items in the latest weekly accounts 


£10,250,200 


= 62°14 per cent, 


ublished by 


| the leading Continental and the New York Associa Banks are 
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compared below with the previous stat tand wi ; : 
sponding statement of ial vane us statement and with the corre- Discount and Loan Market.—As was fully expected would 


|| BANK OF FRANCE. be the case, rates fell off immediately the pressure just 

before the turn of the half-year was removed, and the rate 

Comparative Increa >is ae o be co ; » - r cent. {Oa 
July 2, | Jane 25, | July 3, para crease for best three months’ bills is now only § per cent. Loan 
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1 | 
| 


’ _— Silver. 12,904,500) 12,%85,500) 135,454,000) + 19,000} — 550,000 | , : 
omatanys advances, &¢. .. 16,508,000, 16,5.6,000, 18,798,000 + 142,000 — 2,290,000) The following is a comparison with previous weeks : 
4IABILITIES,. | . 
Circulation ..............| 58,511,000) 58,775,000! 50,873,000 264,000' + 7,638,00 
5 oO onths.'6 Mo s Months.'4 Months. 6 Montl 
1896. | 1896. | 1895, | Last Week Last Year Months. 4 Months.6 Montha.S Month _ we 


| 
: 
or Decrease, ° 
1896. 1896. 1895. rates have again got down to } per cent. for day-to-day, and 
: : & ~ } d 
Pe ROE Sane: oF Se i Last Week Last Year 4 per cent. for sev en-day loans. The Bank return shows | 
ASfrTs £ £ £ £ £ sua ge feme incidental to the period. The 
Coin and buiiion—Gold. .| 81,643,000 81,782,000! 81,706,000 - 153,000- 7.990 , “he Usual large mOveEROnE in iden oa et | 
- ‘Silver. $0,280,000 50,528,000 §0,010,900 48,000+ 270,000 Public deposits have fallen £2,419,937, while there is an 
: » ’ , . . 
Sovenmam seseries ..| See aaa 8 BOS 00 7 accompanying increase of £5,477,906 in the public deposits. 
Caen and advances ../ 41,487,000 35,215,000) 28,519,000 + 6,271,000 + 12,968,000 . . ; = 
sIABILITIES. In consequence o e borrowing from the Bank,in antici 
ae. 144,637,000 141,785,000 140,856,000 + 2,852,000! + 3,781,000 eae f the borrowing fr ce. fe 
ee deposits .... = ue 8,296,000 6,277,000 183,000 + 1,835,000 pation of dividend payments, ‘other securities are 
vate deposits ....... .777,000' 23,262.900 19.416,000' 4+ 1,515( 5.36 eer t S J 
SEVaNS COPS SaaEenOn SED SREanaEenerne ae 19,416,000 1,515,000) + 5,361,000 £4,630,582 more than in the previous return. Notwith- 
. Sain - a = standing an influx of £109,000 in gold from abroad, the 
} June 10, May 31, une 10, . . . naan 40 - One 
P 1896. 1896. 1895. | Last Week Last Year, Bank’s stock has declined £671,021, to £48,485,256, 
SSETS, , Bora : ; an 3 7 st 
Reserve--Gold coin and| & ‘ & . indicating an expansion of £780,000 in the home circula- ; 
bullion ............ «| 12,138,000 12,125,000) 12,035,000,+ 13,000 + 105,000 tion. The note circulation also went up £28,225, and the a rt 
— Foreign gold bills) 1,126,000, 1,140,000! 1,043,000 14,000, + — 83,000 a 2 “ + £97 299 ne 
a Silver saan J 2,070,000! 2,070,000, 2.159.000 89,000 Bank reserve 18 consequently £1,600,000 lower, at £37 322,000. ts 
te notes&smalichange;) 1,100,000; 1,067,000 1,247,000) + 43,000 147,000 | - ao iac ac lan -f 544i : 
Discount and loans ..... 6,824,000, 7:075.000, 6793.000\.- 251000. s1o00 Lhe proportion of reserve to liabilities has fallen 5, to 54% 
Public stock & State loans) 5,645,000) 4,645,000) 3,310,000' + 1,000,000 + 2,335,000 per cent. Ae 
wee, internal & abroad) 6,892,000! 6,263,000! 10.478,000' + 629,000) 3,586,000 : 
sIABILITIES, T : : . . . “il f ae 
Note circulation ........| 28,999,000 28,935,000! 29.115.900/4 64.000 116.000 The subjoined table shows the rates quoted from day to ae 
Current accounts ........ 2,676,000! 2,683,000) 2,931,000 7,000 255,000 day during the week : e 
Deposits at notice ~ 5,753,000, 5,596,000; 5,985,000) + 37,000 252 ,000 waIS . ie 
IMPERIAL BANK OF GERMANY. Last | gos | son. Tues.\*Wed.\Thars! 7° aoe 
June 23, | June 14, | June 22, Pridy oy 
1896. 1896. 1895, Last Week Last Year. % y 
Asarts, ‘ & & & . Bank rate 2° {2 d 2 oe ; 
Coin and bullion ........| 47,019,000 46,723,000, 53,650,000, + — 296,000 — 6,651,000 | 3 om ee dead al esheets > - . in ‘ 
Discounts and advances. .| 37,386,000, 35,964,000, 31,088,000 + 1,422,000 + 6,298,000 | "8s oat a. wy eee ot ‘ . tal a Py 
ABILITIES, ee 18 4 T% 3 $ ; ; 
Notes in circulation. .... 52,668,000, 50,885,000, 53,465,200 + 1,783,000 797,000, Y Months’ do ; is ; , ; } 
Current accounts. .......| 23,489,000 28,269,000) 27,922,000 + 1,22C,000 + 1,567,000 oS eeetiet de i! ; 3 ; 4 th 
) oO is GO i - ‘ . . . : 
AUSTRO-HUNGARIAN BANK. _——" Day to day 2 i? |} 4 : oe ; ' 4 
Shor : ‘ 3 7 2 7 
June 23, | Junel3, , June 22, Fortnight (at last Settlement) ..13 2 |i} 2113 2 13 2 19 2lg 2 i1g 2 
1896. 1896. 1895, Last Week Last Year Deposit allowances Banks . i | 4 4 4 3 4 
ASSETS, £ £ £ £ 4 | Discount houses at call : 4 | 9 3 ? 
Coin and bullion— Gold... 27,315,000) 27,398,000 20,937,000 + 7,000 + 6,378,000; Ag notice 4 , 4 a 3 9 
kK 











|| —eeeleoo——OoOo=owoao——o——lee reer 





—* 
Sp, . 
BANK OF SPAIN. oe Bank Bills. Trade Bills.* 
June 27, | June 20, } June 29, | am 
Gets Assets, £ £ £ £ £ . 
ED. weadeonccdvevesiceds | 8,406,000! 8,406,000, 8,004,000 ee + 402,000 — ° ’ . ’ . 
ie aise shukcnaan’ 11,362,000} 11,248,000, 12,400,000|+ —119,000— 1,033,000 | Mar. 27... § | tt ; é : li, “FI Y 
Foreign correspondents..| 1,202,000} 1,124,000} 1,812,000/+ 78,000 610,000 | AP"! 5 ; | & 14 2 t 2 7s i . ar 
Loans and discounts ....| 16,255,000) 16,268,000! 11,077,000 — 35,000) + 5,156,000 | 17 ; fs {a R ; ; i | 1 i i 
Spanish 4% stock ...... 16,166,000) 16,166,000) 16,457,000 c¢ j— 291,000 | tea Pp § i . ] if a cre 
Treasury bills, obliga- lu 7. ; . is “1. - 4 if 12 if 
tions, £0 kee died ans | 7,637,000! 7,866,000) 5,618,000) 220,000) 2,019,000) “Y gg ti i] aa , 1 i \ i 
sIABILITIES, | ° 
Circulation .............. $1,759,000 41,561,000) 37,658,000] + 178,000) + 4,081,000 as |e ‘ Y it 32 
Deposits and current ln 3 " | ti i i it 
accounts .............. 16,693,900) 17,125,000! 15,152,000 427,000 + 1,546,000] 5. “5 ta 3 ay " Po eee if j 
. 4 ’ 3 é - i ‘ 
NETHERLANDS BANK. Be Th i A oa wih 8 
—-_—- ‘ . 2 9 14 
June 27, | June 20, | June 29, | 2%..,7 1 18 i? 78 a) i lt 14 
‘ 1896, 1896. 1895. |Last Week Last Year. | July 3.. 4 4 & g ta 1 1} It |h 
SSETS. £ £ £ £ Z are ows ; = ten  ourrent ( e very best er hos 
Coin and bullion—Gold. . 2,636,000) 2,635,000; 4,293,000 + 1,009 1,657,000 i : ~ b te : which Beak a is pr aaa ~ poe nae 
= Silver.| 7,017,000) 7,039,000; 7,078,000 se  6Leep | eee ew i 
cues * and advances../ 7,819,000, 7,805,000) 5,726,000 + 16,000, + 2,055,000} The London Produce Clearing: house supply the following 
sIABILITIES. ; cecoe : <i 
pom in circulation......} 16,110,000) 16,196,000) 17,243,000 86,000 1,133,000 quotations for bar — ° spot and future ce — y ; 
NS ee wear bage 468,000! 424,000 474,000 + 44,000 6,000 June. —-~ July, —_—~- - 
NaTIONAL BANK OF BELGIUM. ee: | sii 314 314 31 31, 
June 25, June 18.; June 27, GS. wscisves = J ie at oo 3] ty 1 eee ut = 313 
1896. 1896. | 1895. | |Last Week Last Year. | July ......... Shite .. Othe «+ 7 ae ee Se eee 
Col ABSETS. £ £ £ £ £ August ...... 51% ... S514 . Oly ve Slh «. Shyy ... 51g 
nand bullion ........ 3,842,000 4,037,000 4,007,000 195,000\— 165,000 | Sentember.. 31” 314 Side in OA0 31 jin. a 
0 heel 351000 14 : 518.000 Septomber.. 517% ... Sl i ‘Ban Sond 
eer speaidn. | BAL) IBS| + ROY + SM | OREO Oe ah ae ou 
Notes in ciroulation...... 17,447,000 17,352,000 17,615,000) + 95,000 163,000 ’ Di cieas : . , AY , ‘ire 
Current accounts........ 3'223,000 2,981,000 2'878.0001+ 242,000 + 345,000 , _ weg is from Messrs Pixley and Abell’s Circular 
dated June 25th: 
BEW YORE ASSOCIATED BABES. Gold— Bar gold, fine, 77s 94d per oz standard ; bar gold, parting, 
June 27, June 20, | June 29, : 778 9jd per oz standard ; Spanish, old, 768 per oz; Spanish, new, 
Asenes = —_ -_ are pat eee 76s 2d per oz; United States gold coin, 76s Sid per oz; German 
Specie ........ Be ee 12,404,000! 12,310,00C| 13,046,000.+ 94,000 642,000 | gold coin, 76s 3}d per oz; French gold coin, 768 34d per oz. 
Legal tenders............ 16,850,000) 16,440,000) 22,320,000 + — 390,000)— £,490,000 Silver — Bar silver, fine, 31,%d per oz standard ; bar silver, 
ee omen” eS a containing 5 grs gold, 31 |}d per oz standard; cake silver, 34 ‘gd per 
|| Circulation ....... alae 2,916,000; 2,922,000) 2,652,000 6,000;+ 284,000 | oz; Mexican dollars, 30}d per oz, nearest. Quicksilver, £6 158; 3 
|| Net deposits ....... -+ +++! 99,394,000) 99,066,000) 114,088,000 + — 528,000 —14,694,000 | per cent. discount. 
‘| pomnen epee & Notes) 38,354,000 28,750,00C! 35,356,000'+ 484,000! — 6,152,000 The following is a statement of the allotments of India 
LS 00 a'xwan iene 24,848,000) 24,766,000) 28,522,000 + 82,000)-— 5,674,000 . ; foe sii ; > 2a lige 
| Excess of actual reserve... 4,586,000 3,984,000, 684,000: 402,900|— 2.458.000 | Counc) remittances on India, with the amount re alised 
Rn the above tables the Reichsmark is converted at ls; the Austrian florin at by the sales : a e 
; the Dutch florin at ls 8d; and the france, lira, and peseta at 25 per £) ; js a : a4 BT 508.8 
|| American currency is reduced into English money at 4s per dollar. April 1, 1895, to March 31, LHv6 608,906,57 MN, mieten 
| | y nee fi BANK OF RUSSIA. April 1 to June 23, 1896...... . 87,817,291 5,115,011 : 
The following is the return dated June | (June 15), these figures excluding Week ending June 30............-. 6,600,000 384,915 j 
& 
|| the accounts of the branches :-- _ niacin ‘sittin 
SSETS. £ 98,817,291 .... 5,499,926 2 
j Y sc keeh are ntben G6eeased bbe ead Teebate ween cine 8,125, + = a 
98 iiaeatl cn: Allotments muce Friday Inst 
Notes in reserve ...... a ace ane : eeseeee 9,859,000 s ; ; 2 
1] Amounts abroad de heres ee Cah ba diitates ; 937,000 Wednesday...... 1,887,000 in bills on Calcutts ( rm! is asad, enue. | ze 
ee ere Ea ” «+» 1,004 a - oe —- — \ ek chan ie fom fi a 
Discounts and advances — ngs reas 14,441,000 " srseee SMTU0U0 im bills on Bombay = 
wee er Luss. #  — — Tenders for £1,000,000 Two and u ilalf per Cent. Metro- | é 
Notes in circulation ............... 6.6. ceesseeeesee+ 102,269,000 politan Consolidated stock were opened on June 30th atthe | : 
| a BOCOUME 6 os ese eeeeeceneaenenenseeeeenenees aa Bank of England. The applications amounted to £2,690,450, : 
[| .  €@PMPRPPBRG ccc ceec eserves eeteesseesevevssuee eeeevesess . ’ ’ . . . > ‘“ , » 4 
* Converted at 6j roubles per £; other totals at 10 roubles'per £. at prices varying from £106 10s 6d to £104 (the minimum). | : 
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\ 49 - ¢ . 
Tenders at £104 63 will receive about 42 per ct it. OF ~ 
smount applied for, those above that price being ovter 


mn fu i. The averave price ODLALD d for tne stock 18 


(104 9s 7d. 


} ‘ p »Qene w daclared : 
We are informed that Mir. Joh baker Uarr Was G redada 


defaulter upon the Stock Exchange on June 29¢! 


(Jeneral Alexander Fraser, R.E,C.8 has been ected 
chairman of the Rohilkund and Kumaon Railway Compt Vv 
(Limited), in the pla »of the late Major-General J.5 lrevor, 
UDS.1, RE.: and Mr. George Christian, direct r of the 
Rengal and North-Western Railway Comoany (Limited), 
has joined the board of the Rohilkund and Kumaon Kallway 
Company (Limited) 


The board of the Midland Railway Company has decided 
to recommend a scheme of stock consolidation, under which 
the present Four per Cen Rent Charge Guaranteed and 
Preference Stocks will be exchanged for I'wo and a- Half per 
cent. stocks in the ratio of £160 of new for £10 f existing 
stocks, and the Consolidated Ordinary stock will b 
converted in Preferred and Deferred Ordinary stocks, each 
Lio of present Ordinary receiving £1 HY of Two anda HH ilf 
per cent. Preferred and £100 of Deferred stock 


iJ8 


THE STOCK MARKETS. 


Business has been very slack on the Stock Exchange this 


week, and prices have, as a rule, given way to some extent. 


= | 


Consols and “ gilt-edged” securities are almost the only | 
group that have shown sustained strength. Home Rails 1 
declined owing to a dispute between some of the principal 
coal-carrying companies and the colliery owners, but 
a very big advance has taken place in the heavy 
stocks today (Friday) on the decision of the Mid- 
land directors to “split” the Ordinary stock. Another || 
rise has oczurred in Argentine Provincial loans, but other- || 
wise Foreigners have been flat. Except for a spasmodic 
revival of interest on Tuesday, Americans have steadily 
declined, while little or nothing has been done in Canadian 





Railways. In Miscellaneous shares the feature is the | 
enormous rise in J, and P. Coats’ shares, and as regards | 
Mines, the tendency has been downwards both in South | 
\fricans and Westralians, the only group which display any 
vitality at present being Copper-mining shares. | 








| issues and Metropolitan, on the other h 


Tenders for £1,000,000 Treasury Bills were opened or ; eae “a a 
Mor ie lame O00 at the Rank of Hasiand. The tote Home and Colonia] Government Securities.—At the set | 
amount appir dtor was £9.5°2.0 The amounts allotted tlement in Consols the continuation rate opened somewhat | 

all im } at } ‘enders at £ 3s ld wil . : |] 
were all in bills at 12 months. Tenders at £99 58 Id will stiff. but afterwards eased oft to about the same as at the || 

receive about &9 per cent and those above in full Phe . . . 

average rate of discount was 14s Id per cent. previous month, o1 per cent. A substantial rise has since 

Che discount quotatio 0 tl ief tinent heen recorded in the market quotation, the advance being || 

} Giscouh A) On Arreu if ‘ tit 
cities are as follows assisted by the renewed ease in the money market, which 
" | 
Bank _ Ope B oO became apparent after the turn of the month. Two and a- || 
P Half per Cents have risen even more, and Indian Sterling || 
| aris ar. 14 loans have been pretty actively dealt in, the Three and a-Half || 

eri} r a i . ; ore j 
Hambur | f t 6iN f per Cents being 4 and the Threes ; higher than they were | 
Frank! June 17 a week ago. In british Corporation stocks the feature has || 

Amsterda be ( + been the fluctuations in Metropolitan Two and a-Halfs in || 

br t April ; eb 5 aad . ; 1} 
aoe Ta Ss  riation eet 9 connection with the new issue for which tenders were || 

ienné pan ‘ ADA ? | } : aa a ‘ 

Rome 5 Aug 9 penhagen 34M ) 9 opened last Tuesday. Although the applications were large 
ie ; : : : + : 
1} Turin > Aug a, t the allotment had to be made at only 9s 7d per cent. above 
At other centres the latest recorded quotations ar the minimum, and the market price was put down over a 
point. A recovery has sinee taken place to nearly the || 

eat York (oall money to 24 Calcutta, Bank min. original level. Several other Corporation issues have 
|| Ditto (endorsed bill + to 4} Bombay, Bank mi: i Tees . . 

] (endorsed bil 4y, Dank min risen } tol. Colonial issues have been exceedingly quiet, 
|| LONDON COUKSE OF ZXCHANGs the only movements in prices shown are those due to the 
making off of dividends. 
| Pr : e 
' On Usar amen > be 
tale . CLOSING PRICES ~| o¢ 

: : 3 om i} 

Paris Q Fri Bat Mon. | Tues., Wed. Thurs.|To-day 8 || 

_Ditt n ( 5 : oe = 

Mar ! ( -™ : 
in - a : . ws } by 113 1134 8x LIZ} Ax 1133 Ex.1134 ¥x/1134 9x, + | 

> D Liog EX 1158 ex 115§ gx 1159 4x)113g 9x/1154 gx! 4 | 

He r I 4 106474 106474x)107 8x/106 8x 107 8x + 2 | 

Hamburg . ! l y 107 4x 1074 8x 1074 8x 10745 8x + 1 
i} Fran : Lo > Btk 11544hx 115949 L13444x 1134440 1154440114 5x14 5x + 8 
j Vienna and Tri E i Se pt ** 

1} Austere: Bank St 37 42 337 42 337 42 337 42 337 42 (337 42 (337 42 7 

St Peper . India ed. 1951 119420x 119720} 1199203:120 4x)120 4x'120 4x,120 4x ‘ 1] 

a D L., 1948. . L13P4hx LISP44x 113440114 dx 14 axll4 4xll4 ax+ 3 

Genoa, Naples, & Do Rupee Enfaced 62 4 62 4 62 4/62 4/62 4) 62 4 64 § i 
| = rid, Barcelona Met. Cons, 34 126 7x 126 78126 7x126 7126 7x 126 7x 126 7x o- 

: s T 

Dw and ene ° . | 
British Railways.—The recent traffic returns, although 
i} > -¥ "Ho wh "Aw . a} oC Ps . y r > : 
FOREIGN RATES OF EXCHANGE ON LONDON. naking fairly good comparisons with last year, have 
] scarcely maintained the rate of improvement shown in the 
La aie bee od Ra earlier part of the year. That, however, is partly due to the 
vat ' . ' ; 5 St , , 

Dates.) nance , fact that better results began to appear towards the latter 

Pas . a : end of the first half-year of 1895. The market was very quiet 

tri . . “ ‘ : - +) : loaw « } . . - 

€ oa —— _ _ ap a ¥ j 0 dvs at until to aay, and Se¢ med likely to remMmalp so, until the results } 

| it ; Montevide Jur t lid x vs st ot the half y Pal begin to be made known. The feature of 

ov ne St — = : . 1) } 
Hambary lelbourt Apl. 18) 34 9 pmi60 dys st the week was a heavy fall in Midland and Great Northern | 

a i} t ins ; - a i —/ , >* ° 
1! Vienna 19 . ‘elaid is' fa 8 stocks, owing to a dispute with the coal owners about the |; 
} St Peter brg } mos Caloutt . : 4} ' J ° ~wt < : . nm j 
|| New York. ia? denon 7 iat + ecetee “l-ewt.-to-ton question. The coal owners agreed to refuse 
ime ae =e os On ay Ljdt } . : ties ‘ ° > 
|| Madria 2963 Hong Kong 3225 | 4m. sgt | Consign coal under the revised scale issued by the 
a: - 765 Sight. Shanghai 3/04 . aniaa . 

}} Mealy +4 companies, but an arrangement is thought to be probable. 

|| The following are the standards for gold points of tl he fall in Midland, however, has been quite obliterated, 
i} . : . . ue ‘ . i ( its O tne § Is - = _ 2 

| principal gold exchanges ; _e — advanct tecured on the decision of the directors | 

. a 2 . “aj , . tT ” 
|] Francs. Paexcn Mart Qzaus Dolla Siesta, ms put the Ordinary stock. The other “ heavy ” stocks 
1] 95.5244 mille for us ; : me : [ERICA ave follow ail 2 Sf i ee 
|| 25.208 Par 2-6 per 1.89 —5 per mill have fol owe d suit, as it is anticipated that they will imitate 
}| 2-12)—4 p. mille agst us : - e078 the example of the Midland. The Southern Passenger 
} The latest exchanges are : stocks and Districts have given way more or less. Sheffield 
\| French “ cheque ” exchange 25! 


or <* per mille against us 





and, have moved up 


} men nen exchange Om SY pf, or 2 per mille against us substantially, and Rhymney is 5 points higher on the 
1 ork exchange + oa : ; reek The §S . tke seas 
| “Cable transfers” 34.884 or 4 per mille for us, week. he Scotch stocks have fluctuated within narrow 
Rc limits, but are a trifle better on balance. 
— itr ee ie 

——— ileaieaeiaeaih oneal 
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Subjoined are the latest closing prices of the more impor- | 


tant issues as compared with last week's prices. 


making-up prices at the last settlement 


reference purposes :— 


z—Closing Prices. 


 —— — eee ee  eeeeesescsc src rr 
u Z - a areirepnetenemere bape. st acters asso is 


The 


are also given for 


“Making up” 


Rise. 


Prices 





Last Week. ‘To-day. or Fall, Jne. 25 Jne. ll. | 

Barry Deferred Ordinary ...... 158 63 .. 158 63.. is i *? 
CII Gh bnede nenarsutccs 1613 2+ = fee SS ee ee 

Ditto deferred she 624 27 63 Se i es 
City and South London wee Se Ws CF yer 
Great Eastern .......... 1053 § .. 1048 #2. 7 .. 1043 
Great Northern Def. .......... oi 8 .. 57 5 - 574. 
Great Western ................ 181g 2h... 1838 «08. 14 1784 
Hull and Barnsley Kahn Raa Sr) Oo, eee es em (x 
Lancashire and Yorkshire 1473 8% .. 1483 3. & .. 146} 
London Brighton, &c., “A".... 1824 1824 34. a 182 
London, Chatham,and Dover.. 18319 .. 18% #. 3 194 

Do Arbitration Preference .. 1353 4}... 1333 43. a 134 
London and North-Western.... 200  § .. 20353 8. 3 199 
London and South-Western.... 2:35 5 .. 214 6 Ps 214 
Mochstr. Shftid. & Lincolmshire 57 9 .. 59 61 .. + 2 58 
Manchester, Sheffield, &c., Def. 278 4% .. 278 @.. is a 

Do London Extension ...... 5 6.. Ge &.. a 
Metropolitan Consolidated .... 112} 34 .. 13g 44. l 110} 1093 
Metropolitan District.......... 283 & .. 288 8..— } 28% .. 29% 
OT ea eer 1663 4. ian Se 6} 1654 .. 167 
North British Ordinary ........ en mes Bee Bi. i 5la . 1s 

Do 3 % Preferred ............ 928 g§.. 92 2. S 92 .. 92% 
North-Eastern—Consols ...... 180 14... 183 §.. + 2§..179 .. 1798 
North Staffordshire ............ ine «6OOle ae «CUS as 134... 1338 
South-Eastern" A"’............ 1028 gg .. 1025 102 .. 10:4 

RAILWAY TRAFFIGO SECE(PTS 
In the following statements the Scotch railwaye are given | 


separately, since their aggregate receipts are calculated from the lst 
February instead of from lst January, as in the case of the English 
and Irish railways. 


Raitway TRAFFIC Recerpets, week ending June 28, 1896 


Enouisa Lines, 
Great Eastern 
Great Northern....) 
Great Western ... 
Lancashire & Yorks 
London & Brighton 
Lon., Chat., & Dover 
Lon, & N.-Western 
Lon. & 8.-Western 
Man., Sheff,, & Linc. 
Metropolitan ..... 
Metrop. District 
MERE nce casooss 
North-Eastern 
North Staffordshire 
South-Eastern 

Inisa Lines, 
Great Northern... .| 
G. Southrn. & Wstrn/ 
Midind Gt, Western 


Total ...... 


Scotcn Lines, |— 


Caledonian ....... 
Glasgow & 8.-Wstrn 
North British...... j 


Tctal .. 


AGGREGATE KAiLWaY TRAFFIC KeCKIPis in bhe Current Halt-\eer, 
compared with the corresponding period in 1895. 


| 
} 
} 
} 
} 
| 
i 
| 


Eneuisa Lines. 
Great Eastern ; 
Great Northern... 
Great Western ... 
Lancashire & Yorks) 
London & Brighton 
Lon., Chat., & Dover! 
Lon. & N.-Western 
Lon, & 8.-Western 
Man., Sheff., & Linc. 
Metropolitan ..... 
Metrop. District 
MEME sc ccoccecce 
North-Eastern ee 
North Sta%vrdshire! 
South-hastern 

Intsa Lines. 
Great Northern... -| 
G. Southrn. & Wstrn) 
Midind Gt. Western 


| ere | 
Scotcn Lines. | 
Caledonian ........ | 
Glasgow & 8.-Wstrn) 
North British...... 


| 
Passengrs, eee. 


Parcels, - 


Mails. dc.| Dee 
£ | £ 
51,501 1,085 
41,452) + 69! 
94,500) + 2,5¢ 
40,215) + OO] 
40,741 2335 
26,501) + 596 

110,905 — 5% 
60,866 187 
72,945|+ 3,375 
58,392 2,449 

4,911 + 246 

34,822 1,790 

9,278) + 27 

11,063 126 

6,19. 626 

29,44¢ 1,225 
92 


14,685 + 


Passengrs, 
Parcels, =. - 
Mails, &c. = 
£ £ 


1,076,600, + 65,975 
915,439 + 42,56 
1,994,350) + 11118 
963,088 | + 68,089 
917,543) + 45,05 
558,192) + 34,252 
2,566,725) + 152221 
1,216,825) + 78,450 


1,406,686) + 94,584 
1,043,495) + 54,482 
115,942) + 7,309 
746,966 + 48,149 


184,620'+ 8,408 
207,250!+ 6,831 
101,441, + 965 


504,960 + 28,408 
244,267| + 14,025 


Mrehndse 
Minerals, 
Live 
Stock, &c. 


£ 
31,788 
46,980 
96,98¢ 


51,505 


I 


13,4352) 4 


106,010 

98,14) 

969. 
11,89 


6,229) — 


6,530 
5,903 


46, 75€ 
16,007 


Mrehnds« 
Minerals 
Live 
Stock, &c. 


£ 

856,235 
1,328,179 
2,465,031 
1,365,502 

$29,120 

142,08 
3,327,262 


555,028 


3,025,123, 
2 5 53,074 
265,159 
305,524 


166,426) - 


193,337 


156,557) - 


1,017,023 
340,242 


I 


+ 


++ +74 


+++-4 


+ 
+ 


ne, or 


Dec 


ne, or 


Dec 


6,766 


6,953 
7,165) 
9,874 


61,935 
18,540 


compared with the corresponding week in 1895 


, Increas 
Total a 
Decrease 
& 2 
83,289 1,801 
83.435 1,649 
190.3% ; ) 
172 441 
54,17 \ 
32,26 & 
257,10 2,551 
55,00) i 
51,927) + 1,605 
16,01 646 
iY 82 
178,955 6,823 
156,55 5.95 
14.6 ‘ 8 
46.7.6 2,4 
15,507) + ll 
17,6435) + €3 
12,095 $2 
1,378,57 12,576 
76,20 + “i? 
SU.69 + 
72,959) + IUD 
175.8 2,149 


. : Increase 
Total. or 
Decrease 
£ £ 
1,952,835) + 79,0 
2,243.015) + NE 
4,457,410\+ 27 
2,554,590 + ii j 
1,246.5663 + 643 
700,278 + 56,265 
5,695, 5 t 85,102 
1,771,85 1632 
1,275,319)+  €9,551 
589,201 + 15.2.3) 
211,441 + 5,515 
4,451,809 + 205, + 
5,585,169) + 257,750 
581,101 + 17,855 
1,052,490 + 54.91 
351,046 + 1,455 
400,587'— 33} 
257,998 '— 8,909 
32,715.393 + 1,645,950 
1,521,983;+ 90,343 
584,509 + 323: 
1,509,399'+ 76,554 


3,615,891'+ 199.°6 


The increase of £12,576 for the week on the Engiish and Lrisb 
lines is equal to 0-9 per cent., as compared with the corresponding 
week of last year, while the increase of £2,149 0n the Scotch line 


is equal to 1:2 per 


cent. 


The aggregate totals show on the English and Irish lines an tu 
crease of £1,645,950, a to 5:3 per cent., and on the Scoten lines 


ap increase of £199.56 


the corresponding 


period of 1895. 


equal to 5°8 per cent., as compared with 


Foreign Gove:nment Securities—No very appreciable 
movement has taken place in International stocks except 
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Italian Rentes and Spanish Fours, which show a sub 
stantial advance, while Turks, though they gave way at 
one time, show but little change on balance, and Egyptian 
[In the South American 
Urugvays have attracted most attention, a 
strong bear movement taking place in the early part 
of the week, which was apparently overdone, as a sharp 
recovery has occurred since. The quotation got down 
to well under 50, but recent dealings have been round 
about 51. Argentine Government stocks were flat, but the 
Provincia! loans have again improved on Unification pros- 
pects. Brazilians have further declined slightly, while 





Preference is a fraction better. 
department 


Chilians are steady at about last week's prices, allowing 
for the coupon taken off on Ist. inst. 
The following are the latest closing prices, &., of some of 


the leadi wr stock 
“* Making-up” 


—Closing Prices... Rise Prices, 
Last Week. Vo-day or Fal! Jne. 25 Jne. ll 
Argentine 5 ¥, 1886-7 ae eo oe i. .. & 
Ditto 1891 Funding ; 873 |i 844 Shs... 2yq.. 86% .. 86 
Ditto National Cedulas B Sly 24 a Ue ts en Do eee 
Brazilian 4 * Bonds, 1889...... 73 . 724 3 Sas. WH ws 
| Chilian 44 %, 1895 .. Wh 90 1 e.. 91 
| Chinese 7 % Silver, 18% ug 2 119 20 - 1194 .. HY 
Do Gold, 1896 1094 104 .. 1064 Tax So as ae 109 
Egyptian 4 © Unified Debt , 108 9.. 103; 4 & .. 103 .. 1023 
Do 34 Converted 101} ; l0ig 2 + © ce 1013 oe 1004 
French 3 1004 14 L004 14x 101 101 
Do 34 : 1034 4) 1034 s 104 . 104 
German Imperial 3 1890-4 98x 3 Sz 8 - G.. B 
Greek 1884 OL 1h... We lax + Die. ew 
Do Monopoly 4 os 4 4«C«CB te a. 
| Hungarian 4 ~ Gold Rentes.... 104 . 1024 3x + &.. 104 ,. 10% 
Italian 5 ¥ Rentes : . BBR th.. B7ph hx.. + 1... EBh.. 883 
Japanese 104 ~ 10) 5x 4 . 106 107 
Mexican 6 %, 1888 a ok oe Rn Ras Be 354 
Peruvian Corporation 6% Bonds 353 64 .. % os . 37 
Por iese 5 . 2s 5. 26f5 tax = @§ af é 
Russian New 4 L044 : +x 102 1014 
| Spanish New 4 ; b4 4% fsx 1s 644 653 
Turkish 34 % 1894.............. 954 6 ; 5) 953 
United States 4 1877 110° 110 ; 
Do New 4 Liv 2 Lid 2 . 
Urugu Bonds .. ‘a a. 2. Gb 8% lA 514 
Venezuela 5 1831 .. saver 6 2)... 1 ® .«. 42 424 


American Railways —The advocates of silver appear to 
have made more headway in the election contest this week 
with the result of a renewed fall in American securities 
Chere Was a sharp rise ou Tue sday, muti prove d to be very 
short-lived, and although the New York exchange has been 
somewhat more favourable, the market has again given way 
and the changes on balance are almost uniformly down- 
wards, Chicago Great Western, Erie ¢ yommon, and Northern 
Pacitic shares constitute the only exceptions. The share 
principally dealt in on this side—Milwaukees, Louisvilles, 


; ‘ < 
and Denvers—bhave fallen rather heavily. Central Pacitics 
have given way on the failure of Congress to deal with tne 
company’s iadebtedness to the Government, and there are 


considerable declines in Southern lailway issues, Atchison 


Preference and Wabash Preferred and “B” debentures. 
Atchison bonds have fallen a point, and one or two other 
bonds have lost a similar percentage. 
Che following are the latest closing prices, &c., of the 
nore prominent issues 
* Making-up” 
losing Prices.~ rise tric 
ast Week, J lay wFEail. Jne. 25 Jne. 1) 
Atchisor referred ' ; i43 & i4 3 
Do General Mor Aue ° a 5 é i 4 a 
Baltimore and UO } 134 ' Lit 184 i 4 29 
ntral Mares 44 165 \ & > 453 
Chicago Mil. & Paul, C. Stk. 79 i Vi 2 794 163 
Denver & Kio Grande, Urd, Sirs ibd ; 2 ‘ ‘ iS} i3 
Do Preferred Shares 154 J ; } 49 . 47} 
Erie Rai:road Com. Stock i4+4 : x i4z 14 
Do Ist Pref. ‘ ii. Sih 44 ly 554 55 
Do 2nd 204 19 405 49 21 ay 
{illinois Central Shares avd) Geet 9G OO 3 97g .. W 
Lake Shore & Michigan 8S. Shrs 1554 44 15i4 29x l 156 i534 
Louisville & Nashvilie,C. Stock Sig g J i ig = 48; 
New York Central Shares oe we. oe 38 92 3 II dt 
N.Y., Ontario, & West. Keg. Sha. i4g § 143 3 é 144 ldg 
N.Y., Penn., & Ohio,7% lstMort, 2 § 258 a 25% 253 
Nurfolk and Western, Preferred m 6 a 66 . 10; Sg 
Northern Preferred. . 44 17 : + 2% i44 144 
Pennsyivania K.R., $50 Shares 955 4a ot 4 + * 4 53 
Philadelphia & Keading $60 Sha 73 & / ; z ig 43 
southern Ordinary 3% 69 So 58 4 Jt 3% 
Do Prefecred ... 22 7 203 7t ig 23g 29 
Union Pacific, Shares scene a | ‘= § 5 it ik 
Wabash, St. Louis,&c.,Pref.Shs i/g § Me ST te 6. Mew 
Do 6 %, General Mort. Cert... 407 i a a +... i Ai 
Colonial and Foreign Railways —Businvess in Canadian 


Railways has beer almost non-existent, and quotations show 
scarcely any change Argentine stocks have 
improved, the most conspicuous advances being in Buenos 
Ayres and Pacific stocks and Buenos Ayres Great Southern. 
Argentine North-Eastern and Central Argentine stock 


Several 
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THE 


The principal movement among Brazilian 
Midland 
Uruguay has fallen a point, and Nitrate Railways show an 



















































































| have declined. 


Railways is a rise of 14 in San Paulo shares 


} all-round decline 


The following shows the net movement on the week in 

some of the principal! issues : 

| “ Making-up” 

| Closing Prices Rise Prices. ; 

i} Last Week To-day or Fall. Jne 25. Jne ll 

|| Bombay, Baroda, &« 244 «8 244 «C8 29 243 

|| tHuenos Ayres and Kosario Ord. 704 14 714 2 + | 69 714 

1] Canadian Pa Share 624 : 623 5 ; y 623 624 

1! Grand Trunk of Canada, Ord 449 44> 54, 5 5 
Ditto, First Preference $24 | 324 3s 32 323 
Ditt econd Preferer 194 We 19 ‘ ; 194 194 

i Litt hird Preference il i 103 lla ll ll 

i! Great Indian Peni ‘ 8 186 90 | 19] 190 

Mexican Hailway, Ordinary 173 184 72 183 18 184 

i Ditto, First Preference 64 5 4 5 65 66 

| Dit econd Prete ‘ 274 8A 7h 8 28 28 

|| Nitrat 1h 8 it i 4 - 8} 

i? 

| Mines-—During the greater part of the week the Mining 


market has been in a condition of almost stagnation, many 
| of the prominent operators having been absent, and prices 
| up to Thursday evening exhibited a general deciine. To- 
| day, however, South African shares have recovered sharply, 
| on professional bidding, rumours having been circulated 
that the aggregate yield of the Rand district for June will 
| show a substantial improvement upon May figures, and may 
} 


the 


beat ‘* record Rand and 


Ferreiras, Mines, City 
Suburbans, and some of the other usually active shares 
though in most instances 
week 


only been 


| show an improvement on balance, 
the ot of the 


Beers shares have 


the earlier 


LORSCH have 


part not been 


quite nu ace ste uly, the 


dividend and bonus of per cent., making 40 per cent 
tor t vear, against 25 per cent. for the four preceding 
years, having been discounted by operators “ ir the know.” 
Jagersfontein have given way }, the dividend, 20 per cent. 
fo tl year, 1 this case showing no improvement. 
Chartered shares have gained fractionally on the week, 
ifter receding to , the lowest point tou hed for a long 
time past. Consolidated Goldtields Deferred has also risen 


i slightly but most Land and Explor ation issues have been 
= ] } I 


de pre sed in W est Li1AnNS 


high pri ed share < 


} ) 
dulness has prevailed, and 


nearly ail the have given way, in the 


absence of buying orders New Zeal ind shares have like- 


| 8 the continued advance in J. and P. Coats’ 


\y share, though it is much lower at the close. 
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‘tation appears to us greatly to over-discount any probable 


lhe chief feature among Industrial shares 


, Which have 
change d hands at the extraordinary price of 69 for the £10 


Such a quo- 
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results to be obtained from the amalgamation agreed to 
during the past week London and Westminster Bank 
shares had a jump on the announcement of a l per cent. 
bonus in addition to the dividend of 5 per cent. for the half- 
year. Imperial Ottoman Bank shares have again fallen to 
under 13. Brewery securities have fluctuated irregularly, 
Guinness’s stock dropping 10 points, but Allsopps has risen 
3h to 1793. City of London Brewery stocks are a point up, 
and several debenture issues have improved in market 
value. Electric Lighting and Incandescent Gas shares 
have been in some favour, and several steamship com- 
panies’ shares have advanced, 


MISCELLANEOUS, 


Closing Prices, Rise Closing Prices. Rise 
Last To or Last To- or 
Week. day Fall Week. day. Fall. 
Allsopp 176 1794 34 | Imp. Ottoman Bank 13 .. 12¢)x..- a 
Armstrong 24 24 Lon.& County Bank 98 .. 98 .. 
Coats (J. and P 59 .. 614 ..+ 24 Lon. & West. Bank 50.. 52 ..+ 2 
Gas Light, & 314 316 2  Lon.Genl.Omnibusl80 ..185 ..+ 5 
Guinness Ord 67 660 10 Maxim - Nordenfelt 53 Se * 
Harrods’ Store 7 ae Spiers and Pond . .254 254 “a 
FORTHCOMING MEETINGS 


Che toliowing meetings are to be held during dhe ensulny wook 


Company. Class Date | Place and T’ ne. 
Backus and Johnston’: 

Brewery << General July 7|Winchester House, at 2 
Barnagere Jute Factory i\x.-General 9\28 Fenchurch street, at 12 
E: glish, Scottish, and Aust 

Bank 10| Winchester House 
Freceh Kand Gold Mining. |General t Johannesburg 
Hudson's Bay General 7 Cannon street Hotel,at 124 
Jorehaut Tea reneral ¢)(38 Leadenhall street, ati 
River Plate Fr Meat henera §\Cannon street Hotel, at ll 
Sevi Wate: rks yenera!l 7 J8 Leadenhall street, atl 
laff Vale Special 6) West. Palace Hotel, at lf 
Mysore Reefs (Kangundy).. General. ,. ® Cannon street Hotel,at 12 
Villa Meria and Rutino Riy. General,, 6 Winchester House, at 12 
National Bank of } 

Zealand i a ieneral 7| Winchester House, at 12) 
Yerrakonda Gold Mining.. General 8 Cannon street Hotel,at 12 
Consolidated Telephone 

Construct.& Maintenance General 0 Winchester House, at il 
Gt. Bouthern of Spain Riy. General 10 Winchester House, at as 
Hannan’'s Develp.& Finance General 7 Winchester House, at 124 
Natnl. Re invest, Corp. General 9 Winchester House, at 24 
Port Phillip Go'd Co General 10; Winchester House, at 24 
Rand Southn. Gold Mg. Co. Veneral.. 4 Winchester House, at lz 

Waiha Consolidated Gold. . Genera | Winchester House, at 124 





iF wise been quiet Indian Gold descriptions have been f) 1 i 
|} neglected ; but Alaska Treadwellis, Broken Hill Proprietary olices amd eports. 
and ifew other miscellaneous descriptions have improved.: 
| Rio Tintos have been active on Parisian buying ; but Copper GOVERNMENT STOCKS, ETC. 
| ehares generally have been but little dealt in NICARAGUA.— With regard to the Nicaraguan Debt, the Council 
of Foreign Bondholders are informed that the Congress of Nicar- 
\| MINING COMPANIES agua is now in session, and they therefore hope that the ratification 
\| R ; of the agreement of September 12, 1895, may be received very 
| Closing Prices Kise | shortly. The funds for the payment of the coupon due the lst 
1] . k. d Ha W i Fal inst., and for the sinking fund for the half-year are in the hands 
| . ire Tread ; Mag idated f the London Bank of Central America in accordance with the 
ll Ravi at ciate at Ractemahahe : ‘ t terms of the said Agreement. It is hoped that the necessary 
ll B Hill J My arrangements may be completed at an early date for the distribu- 
\ Burme Ro i Namaqua 2 tion of the funds received, due notice whereof will be given in the 
i] Mee on " I rose 4 } Press 
ll nee el ; TURKEY.— The Council of Foreign Bondholders have received 
ie ‘ , | returns from the Administration of the Ottoman Public Debt, Con- 
Il Darban.] ¢ oe : » stantinople, dated June 18, 1896, showing that the amounts collected 
| k aad during May last were £7101,80343, against £7115,326 24 in May, 
|! ra P 1895. The total including previous months was £7452,346 48, 
| oe eee rar 4 | against £1489,660°62 in 1895. 
j . ai | ‘ ‘ tein 
i} tale ‘ | Lo } 
}| He Lit i 3 ; RAILWAY COMPANIES. 
1} Hen ° iS = panies 2 7 x a BUENOS AYRES AND PACIFIC.— In order to meet the convenience 
| Jager t Tha - é of the Stock Exchange in dealing with stock sold for next aecount, 
| pamee ‘ Tran val Gold 8} 4 , the date for the second debenture stockholders to declare their 
| jem ‘ ithage M sin Reef. 64 6a option under the circular of June 29 has been extended from 15th 
1) Lisbon-Berlyn ne $ Wentworth Pro 2 % t | to 25th July. 
i Pp. i +) . . »_* . . 
Mason and Barry Wolhuter 1a "n° * ee PACIFIC..-Subjoined is the statement of earnings 
| ‘The following are the wsleh- aha varias and @xpenses as received by cable : 
1 active shares re et ta — > 1896. 1895. [ncrease. 
1] i ills For the month of May $ ~ s 
| AND, EXPLORATION. &o Gross earnings ... 1,725,000 1,441,000 ... 284,000 
1 Closit « I * es. Rise Closing Prices. Rise W orking expenses 1,038,000 £97,000 141,000 
| me Last To: or —_ — —— 
| Anglo-French Expl. 5H. 5) ..— i |Johannesy. Water 2h”. "sh. et Pe «. 687,000 544,000 ... 143,000 
Sarhad se Ah hxpl : ‘9 fs Moxa jue lea la ’ iia eee Se SD 
British S Africa. 4. 3B 2.4 "E \Oceane i Aggregate gross earnings 
Deniusation (New, 3h sf } |Orange Free State.. 34 3 from lst Jan. to end of 
|| Bxploring I; Iip.-— $ |Wilioughby Goms.: tas. ain ¢| , May--. + 7,485,000... 6,043,000... 1,442,000 
| Joh. Cons. Invest 5 Zambezi 18 aI Aggregate net profits do.... 2.484.000 1,942,000 542,000 
Miscellaneous per 


‘he earning and expenses of the Qu'Appelle, Long Lake, and 
Saskatchewan, and of the Calgary and Edmonton Railways, operated 
by this company, are not included in the above return. 

VILLA MARIA AND RUFINO.—The report for 1895 states that 
the decrease in the hay traffic, referred to in the last report, 
adversely affected the receipts, but the economies effected both in 
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train mileage and general expenses have more than counter- 
balanced this decrease. ‘The loss on working was $73,654, as 
against $85,914. The Argentine Government paid the quarterly 
amounts on account of guarantee, and the total receiv: d, £30,312, 
has been carried to the credit of the net revenue account. This 
account shows an availab'e balance of £13,777, which will admitof 
a distribution of £4 7s 6d per cent. upon the second debenture 
stock for the year 1895, as soon a; the bonds are received from the 
Government, leaving £63 to be carried forward. 

—— TRUNK.—'The following is the revenue statement for 
May : 

y Gross Receipts, 


Inc. or Aggregate | Inc. or 
1896. | Dee. 5 Months. Dee. 








£ £ £ £ 

2,819 1,338,594) + 32,886 
54,397 + 4,406 277,086 + 50,144 
14,450 — 1,974 73,163 — 2,937 


Crt Te ai. iciscessccest, 
Chicago and Grand Trunk ... 
Detroit, Grd. Haven & Mil. 





368,682 + 5.251) 1,748,843 + 80,093 


WoORKING EXPENSES 


Grand Trunk .................. | 198.359,+ 2846 1,054,112 + 33,729 | 
SEINE. scnusstcisesacuenies 44833;— 111 291,437 + 36,888 
SRN: MN scenmhckeaesangesees 13,181,— 1,551) 70,044 634 | 


256,276 + 886 
Nerv PRortr, 


MOURNE TPE ociccsscensccses | 101476 + 271) 344,482 843 





BANKING COMPANIES. 


ANGLO-FOREIGN.—The directors announce the usual interim 
| dividend of 2s 6d per share, being at the rate of 5 per cent. per 
| aunum, free of income tax. Coupon No. 47 papable on and after 
| July 15. 

AUSTRALIAN JOINT STOCK.—Depositors representing £880 C00 
have accepted the offer made in the circular of 16th ultimo, and 
have received half of their deposit in cash, and the other half ina 

| 3 per cent. deposit pavable in 1906 The bank asks for a further 
£120,000 of deposits to be sent in to be dealt with in the same way 
to make up the milion, I» 1893 the bank undertook to repay in 
London, by the end of 1901, upwards of £3,500,000. When the 
present offer is fully accepted. the amount due up to 1901 will be 
reduced below £2,000.C00, and the bank will hold £500,000 on 
deposit in London for ten years at 3 per cent, arate in accord- 
ance with that now ruling for deposits in Australia 

BANK OF BENGAL. —'The bank declared a dividend for the past 
half year at the ra’e of 10 per cent. per » nnum, and has transferred 
Rs.3,50,000 to reserve fund, and [s.1 00,000 to pension fund, 
carrying forward Its.4 82,500, For the corresponding period of last 
year the dividend was at the same rate. 

BANK OF BOMBAY.—'The bank ha: declared a dividend for the 
past half-yeir at the rate of 10 per cent. per annum, carried for- 
ward Rs 2,42,000, and placed [ts 2,00,90) to reserve. 

BIRKBECK —ihe report states that the total receipts from all 
sources during the year have reache | the large sum of £14.5593,877. 
The deposits received during the year amounted to £12,615,129, 
and the subscriptions to £203 047, and, after allowing for with- 
drawals, a net increase is shown over the preceding year of 
£1,142,832, bringing up the total labilitics on subscriptions and 
deposits to 48,075,088. The amount invested during the year in 
the purchase of Government and other stocks has been £2,097,717, 
and the sum standing to the credit of those funds, including 
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making the total assets £8,445,546. The balance in excess of 
liabilities is £370.458 

BANK OF MAURITIUS.—The directors have declared an interim 
dividend for the half-year ended June 30 of Ss per share, being at 
the rate of 5 per cent. per annum. 

CITY...The directors have decided to declare at the general 
meeting of shareholders on the 21st inst. a dividend at the rate of 
8 per cent. per annum, free of income tax. 

COLONIAL —-The profit and loss account for the half-year ending 
December 31, 1895, shows a balance of £37,738, out of which the 
directors recommend a dividend of 5 per cent. for the half-year. 
They state that although the net profits suffice for the mainten- 
ance of a dividend at the rate of 10 per cent. per annum the busi- 
ness transacted by the bank shows considerable shrinkage. The 
year 1895 has been a had one for the West Indian colonies, crops 
generally being below an average, whilst prices for the principal 
products ruled low. 

GERMAN OF LONDON.The directors have declared a dividend 
on account of 5s per share, free of income tax, payable on and after 
July 3, being at the rate of 5 per cent. per annum. 

IMPERIAL OTTOMAN.—'‘The report made up to December 31, 

895, states that, after making due allowance for bid and doubtful 
debts, the net profit was £327 954, which, added to the balance 
brought forward, gives £345,493 at the credit of the profit and loss 
account. After deducting £37,311 required for the reserve fund, 
the committee recommend a distzibution of 128 per share, equal 
to 6 per cent. on the paid-up capital, and leaving £8,187 to be 


+ ; | carried forward 
1,375,593! + 69,983 | 


LONDON JOINT STOCK.—The directors have resolved to declare 


| at the half yearly general meeting, to be held on the 16th instant. a 


| 


| 


dividend at the rate of 9 per cent. per annum, to apply £10,000 
in reduction of Imperial Bank purchase account, and to carry 
forward £7,000. 

LONDON OF AUSTRALIA.-.The directors have given notice of 
their intention to pay off on January 1 next, the third instalment 
of the deferred deposit receipts falling due on July 1, 1900, 

LONDON AND MIDLAND.—'The directors announce an interim 


| dividend of 15 per cent. per annum, free of income-tax, with 


£10. C00 to bank premises, carrying forward £29,872. The dividend 
was at the same ratea year ago, with £5,000 to bank premises and 


Aggregate from Jan. 1 | £25139 carried forward. 


LONDON AND WESTMINST®"R.—The directors, after providing 
for all bad and doubtful debts, have declared a dividend of 5 per 


—— | cent. for the half-year ended June 30 last, together with a bonus 
| of 1 per cent., carrying forward about £16,000, 


LONDON AND YORKSHIRE.—'The directors recommend aninterim 
dividend for the past six months at the rate of 8 per cent. per 
annum, free of income-tax, carrying forward a balance of £10,000, 
The dividend compares with 7 per cent. per annum for the corre- 
sponding period of 1895. 


NATIONAL OF NEW ZEALAND.-—-The report for the year ended 


| March 31 states that the gross profits amounted to £63,414, exclu 


| balance is £37,196. 


sive of the sum of £19,106 brought forward. The net available 
It has been deeided to transfer £20,000 to 
reserve and to pay a further dividend, making 5 per cent. for the 
year and leaving £4,696 to be carried forward, 

NORTH AND SOUTH WALES.— The bank has declared a dividend 


| of 10s per share for the half-year ended 30th ult. on the capital of 


the company, anda bonus of 2s ¢ d per share. 
UNION OF LONDON.— The directors have declared a dividend for 


| the half-year ended the 30th ult. of 15s 6d per share, equal to the 


NN BIB icinesniecessessrnee | 9,561/+ 4,517) 25,659 + 13,256 | 
Detroit, KC. .......:.ccceeeeeeee | 1,269/— 423) 3,119 2,303 
| 112,306'+ 4,365' 373,250 + 10,110 
SOUTH-EASTERN.—Statement of revenue receipts and expendi- | 
ture :— 
4 Weeks 4 Weeks § to June 13, 23 weeks 
Ending Ending and 4 days. 
June 16,| June 15, |——-———--—— 
1896. 1895. 1895. 
1896.  (Adjusted.) 
| Receipts — £ £ £ £ 
| Gross traffic ......... 183,806 183,381 |) 
j Steam Pekt. Service 4,684 5,314 | 
| Harbours, Xe. ...... 534 3o3 |) 
| 189,024 | 189,083 | 954,510 | 898.183 
Rent and sundries’) 10,781 10,871 63,675 63,711 
Total receipts.. 199,805 199,959 1,018,185 961,894 
Expenditure 
Including rates 
taxes, Government 
duty, and expenses 
of steam packet 
SERED | Goriiencicte 97,643 98,468 | 585,299 | 570,897 
Net revenue .... 102,162 101,491 432,885 390,997 


| assuring a net amount of £3,290,690. 


| for distribution. 


£607,844 cash at bankers, now reaches the sum of £7,834,8€0, | 


which amount is exclusive of £610,686 balance due on mortgage’, 








rate of 19 per cent. per annum, carrying forward about £13 300 to 


|} next account. 


ASSURANCE COMPANIES. 


ACCIDENT.—-The company announces an interim dividend at the 
rate of 5 per cent, per annum for the half-year ending June 30 

GENERAL LIFE.— The directors announce a half-yearly dividend 
at the rate of 10 per cent, per annum, and a bonus equal to an 
additional 5 per cent. per annum, 

GRESHAM LIFE.— At the annual general meeting the directors 
reported that during the year 1895 8,761 polices were issued, 
The new premiums for the 
year amounted to £140,650. A sum of £190,707 was received as 
purchase money for annuities. The income for 1805 amounted to 
£1,084 823, an increase of £72,035 upon the previous year. As a 
result of the years operations, £362,636 has been added to the 
funds of the society, which now amount to £5 992,483, and the in- 
vestment reserve account was incriased to £80,000. Iluteresting 
statements were made at the meeting regarding the mortality of 
males above middle age, which, so far as the expericnce of this 
society is concerned. has been increasing 

ROYAL EXCHANGE.—The report of the actuary, Mr H. PE 
Nightingale, on the quinquennial valuation to December 31, 1895, 
states that it discloses a surp'us of £270,892, from which £19,553 
has to be deducted for accrued interest, leaying £251,359 available 
Of this sum £167,560 forms the portion allotted 
to policies. It is recommended that a compound reversionary 
bonus of £1 10s per cent. per annum on the sum assured (/.¢., the 
same rate of profit as that declared at December, 1830) be allo ted 
to all policies sharing in profits, and that an interim bonus of £1 
per cent. per annum on the sum assured (the same scale as that 
adopted for the period 1891-5) be allowed to participating policies 
urder which the profits are applicable in increase of the sum 
assured, provided euch policies have not been less than live years 
in force 

SCOTTISH EQUITABLE LIFE.—At the annual general court 
the directors reported that during the year ended March 1, 
1812 proposals for £917,181 had been received, and that 
the number of policies issued was 1,631 for £735 651. 


The new premiums amounted to £27,495, includirg £3,206, | 


if 
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of single premioms. The total 
after payment of claims amounting 
outgoings, there was an addition to 
of the year of £73,816. The assurance 


income was £470,501, and, | 
to £325,812, and all other | 
the funds in the course 
fund is now £3,729,918, | 
and the average rate of interest is £3 19s 9d per cent. 
UNIVERSITY LIFE.—The report to the annual court held on 
Wednesday last states that during the past financial year there | 
were completed and issued 138 policies assuring £130,525, of which 
£5,000 was re-assured, leaving £125,525 as the net amount of new 
sums assured. The net premiums amounted to £ }, 976. 4 he 
amount of claims with bonus additions amounted to £35,000. 
Policies amounting to £18,047, and bonus additions amounting to 
£14,9(0 have been purchased during the year for £10,058. The 


income arising from premiums on policies on the books at 
May 1. 1896. is £52.363. Income from investments as at May a, 
1896. is 40.192. ‘Total ireome, £92,555, The total funds on May 1, 
1895. amounted to £1,086.518 


MISCELLANEOUS COMPANIES. 


BRISTOL DOCKS. 
year ended April 
received — viz., £2 


The accounts of the Bristol Docks Estate for 
‘th show that. including the “ rates in aid 


60, as against £27,360 in the previous year, 


} and excluding all revenue and expenditure in connection with the 


city dues derived from shipping and goods—there was a debit 

balance of £1,097 carried forward, as against a credit balance of 

£4.581, brought into the account from the previous year’s trading. 
BRITISH AMERICAN LAND.—'The directors notify that tenders 


for the surrender of B shares were opened on the 2nd inst. 40 


| tenders in all were received varying in price from £5 to £22 10s 


Out of the available balance of £2,000 
absorbed in redemption of 326 shares. 
BRITISH NORTH BORNEO.--'The report for the year ended 
December 31 states that the total receipts amounted to £40,241, 
and the expenditure to £3 


\ 
£4 


the sum of £1,996 was 


3966 on revenue account in Borneo, and | 
299 for home expenses. ‘These figures show that the receipts 

| exceeded the expenditure by £2, but, on the other hand, the | 
sum of £2,359 bas to be taken into account for depreciation, \c., 
leas £198 adjustment of exchange 

BRITISH SHARES INVESTMENT CORPORATION. —The directors 
have declared a dividend for the quarter ending June 30 on the 
ordinary and deferred shares of 10 per cent. 

CAPTAIN COOK BREWERY, AUCKLAND, NEW ZEAL.AND.—The 
report for the year ended March 31 states that the profits amounted 
| to £14 Che directors propose to pay a dividend of 10 per 
cent. for the year on the ordinary shares, carrving forward £200. 

CASSEL COAL.— Output for month of June, 24,000 tons 

JOHANNESBURG WATERWORKS ESTATE AND EXPLORATION. 


} 


A dividend has been declared of 75 per cent., payable to share 

holders rezistered July 7th | 
| LONDON TRAMWAYS lhe directors announce that subject to 
' 


final audit, the accounts for the half-vear ending Oth June last, 


after: 


aking deductions for repairs and renewals », amounting 
in the aggregate to 443,492, show a net income of £35,517, against 
£24,735, and § ) for the corresponding half of 1895. This 
enables a dividend of 98 Gd per share to be paid on the Ordinary 
| shares, and £1 9s 6d per certificate on the Serip Certificates. The 
number of passengers carried during the half-year was 48.558.133 


) 


and the mileage run 4,412,272. 
LOMATIE (LYDENBURG) EXPLORATION 


he manager having 


ue 


i 
| reported that the procpectors had traced gold for three miles into 
Buffel Spruit, to-day cables as follows * The outerop assays 10 
| dwts. tothe ton. The vein is fully 3feetin width. Gold is mainly 
| im the free state, andcourse. There are plenty of indications of 
the existence of id parallel with above, Bullel Spruit is one of 
}) th farms owned hy the company, and is in extent about 6,000 
i} acre 
LONDON IMPROVED CAB,— The rx port for the six months ending 
|| May 6, states that the available balance is £3,819. ‘The 
directors I ropose to pay a dividend of 3 per cent., free of income 
j| tax, to add £1,000 to depreciation and reserve ac ount, ani to carry 
S. > LO next hball-year ; 
voODt oanmiis cane te — 
coe REEFS | (I ANGUNDY 'he report states that the 
—— “~ in s m and Ea land for the 15 month ending ' 
par? h Slwas £20, males of gold realised the net sum of 
£ o, water rent £278, and transfer f-es £77, thus showing tl 


‘ have been £13 363 


balance of <penditure t 7 
NATIONAL DISCOUNT lhe directors recommend th 
of a dividend for the six months ending 30th 
of 11 per cent. per annum, free of income tax, 
£2 500 be carried forward. 
PAWSONS AND LEAPS. 


payment 
June last, at the rate 
and thata balance of 


[he directors have declared an interim 
dividend for the half-year ended June 30th at the 
cont , per annum, free of income-tax. 


STEEL AND GARLAND 


rate of 5 per 


i : An interim dividend has been paid on 
26 preference shares at the rate of 6 per cent. per ‘ ) 
half-year ending June 30, 1836. Pee 
TAMPLIN AND SON’S BREWERY, BRIGHTON. 
| the year ending May 17th states that there is 
of £13,133, out of which 


the rate of 12 per cent. 


The report for 
an available balance 
the directors recommend a dividend at 
per annum, making 10 per cant. for the 


year, £6,000 is to be carried t : , 
, o the reserve fund 2 033 oe; , 
forward , and £2,033 carried 


| THOMAS WALLIS AND CO.—'The dire 
|| interim dividend at the rate of 6 per cent. 
|| ference shares, and 8 per cent 
for the half-year ended the 30 

UNION DISCOUNT.—'The directors recommend a dividend at the 


9 . ; 
rate of 9 per cent. per annum, free of income tax, the placing 
5 


£10,000 to the reserve fund and the carr ! 5 
ying forw : 7 
UNITED DISCOUNT AND SECURITIES o> amar ie 


ctors have declared an 
per annum on the pre- 


per annum on the ordinary shares, 
th inst, 


} 


| 
| 


| 
| 
i 
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| declared an interim dividend at the rate of 6 per cent. per annum, 


announce that, according to advice receive ; 
| fornia, San Franciseo, a bonus of 29 cents per 
declared by the Alaska Treadwell Gold Mining 


| clean up, 300 tons for 385 


| ounces, 1,740 tons of tailings, 453 ounces. 


~The directors have | 
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payable on July 1. 


MINING COMPANIES. 


ALASKA TREADWELL.—Messrs N. M. Rothschild and Sons 


d from the Bank of Cali- 

share has been 
Company, which 
will be paid by them at the rate of 1s per share. ee 

BONNIE DUNDEE.—Cablegram from Charters Towers :— I artial 
ounces of gold, from Victory Reef. 
Approximate value, £1,300.” : 

BROKEN HILL PROPRIETARY.—Usual dividend of 1s per share 
declared payable on August 19. ‘The company state that with 
reference to the cable from the Melbourne directors, published on 
the 29th ultimo, the London board have now received & further 
telegram in explanstion of the first message, from which it appears 
that the quantity of ore actually put through the furnaces during 
the period from May 28 to June 29 was 30,165 tons of ore, esti- 
mated to contain 1,478 tons of lead and 525,399 ounces fine silver, 
the treatment in the refinery of a portion on!y of which had been 
completed at the date the first cable was despatched, The output 
previously reported, viz., 304,077 ounces fine silver, and 850 t ns of 
lead, was consequently the refinery output, and represented 17 days 
refining, the clean-up extending to June 8 only. 


CHAMPION RBEF.--Last month's return, ) 


0 tons, 5,980 
Potal, 6,433 ounces. 


5,4 


Decrease owing to the cholera. 

COROMANDEL.—Telegram dated July 2, 1896, gives last month's 
return of gold :—1,100 tons of quartz produced 620 ounces. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fort- 
night ending the 27th inst., 1,040 tocs, 1065 ounces. Approximate 
value, £3,70U. Fortnight’s expenses, £1,800. . 

DE BEERS.—Information has been received by cable from Kim- 
berley that a dividend of 18s per share (36 per cent. per annum) 
for the six months ending June 30th, has been declared, together 
with a bonus of 4s per share for the year ending on the same date, 
making with the dividend declared in December 40 per cent. for 
the year. The revenue for the year ending June 30th, including 
the diamonds on hand, is £3,319,00 Oand the expenditure £1,071,000. 
leaving a gross profit of £2 248,000, and, after providing for interest 
and sinking fund on debentures, and all other obligations, the net 
profit was £1.900,000. These figures are exclusive of £116,001 
carried forward in the last balance-sheet. 

FERREIRA.—The London agents have received advice from the 
head office, that a dividend of 125 per cent. has been declared 
payable to all shareholde:s registered at the close of business at 
one o'clock on Saturday, the 11th July, 1896, and to the holders of 
coupon No. 4 attached toshare warrants to bearer. 

FRONTINO AND BOLIVIA.—The directors have declared an interim 
dividend of 9d per share, payable on July 6, 

JUBILEE.—Cable dated July 1, 1896: * Have declared a divi- 
dend of 28. per share payable to all shareholders registered July 7, 


1896. ‘The warrants for this dividend may be expected in Europe 
at or about the beginning of September next.” 


NAMAQUA COPPER.—The nes profit shown in the accounts for 
1895, after writing off depreciation, is £21,313, to which has to be 
added the balance of £1,875, brought forward from last year, 
making a total of £23,183 On these figures the directors recom- 
mend that the sum of £14,149 be divided amongst the shareholders, 
which is enuivalent to a dividend at the rate of 74 per cent. for the 
year, or 3s per share, and the amount of £7,000 be placed to the 
credit of the reserve account, leaving a balance of 42,039 to be 
carried forward 

MOUNT MORGAN.—A dividend of £25,000, being 6d a share, for 
the month of June became payable on July Ist. 

OOREGUM (he directors have declared a dividend of 2s 
per share on the preference shares, and an interim dividend (free 
of income-tax) of 2s per share on both preference and ordinary 
shares, payable August 5, 

ROODEPOORT UNITED MAIN REEF.—A dividend of 10 per cent. 
has been declared payable to all shareholders registered on June 30, 
LOYD 

THE ANGLO-MEXICAN.—The directors have declared an interim 


dividend of is per share, free of income-tax, payable on the 8th 
instant, 


) 
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THE CORN TRADE. 
Mark Laae, Fridav Evening. 

The accounts of the wheat crops are favourable from the 
principal grain producing districts throughout the country, and of 
wheat a good outturn is promised should no untoward change take 
place between this and the ingathering. From France the reports 
indicate that the wheats have been somewhat knocked about by 
heavy rains, but they have at the same time improved the general 
condition of the grain, and increased the bulk and weight of the 
| plant. From America the crop news is not very favourable, but 
has not been such as to harden prices materially, though 
sufficient to give them a firm bearing. The winter wheats 
are mostly under an average yield, but the spring wheats 


give better promise. The trade continues slow, and the 
tone rather weak than otherwise, and foreign wheats 
have, in some instances, been bought at 6d per quarter 
‘less money. The sales of English wheat since last harvest 


| are estimated as 3,244,600 quarters, against 4,240,000 quarters 
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est year at the corresponding period, and the reserve now held by | 
Ifarmers is given rather over 1,000,000 quarters, being about 
774,500 quarters less than at this time twelve months back. The 
quantity of wheat on passage for the United Kingdom is given as 
1,872,000, being 75,000 quarters less than last year. ‘The quantity 
of flour on the way to the United Kingdom is reported as 
240,000 sacks. The floating and forward shipment trades have 
ruled firm for wheat cargoes, closing occasionally rather dearer, 
but the changes are not in any case wide; to-day near cargoes of | 
wheat met inquiry, and 238 bid for 758 tons Rosario Santa Fe, | 
off coast, and 22s Od paid for 1315 French tons River Plate 

wheat, arrived. For Azima shipping 238 6d bid. Distant 

cargoes are quiet and not in demand. For Californian, | 
arrived, 26s asked, and 25s 6d said to have been obtain- 

able. Maize, on the spot, has ruled at about steady 

value, with a moderate demand. To-day, 14s asked for yellow 
La Plata. July-August shipment, by steamer, and 15s 74d paid for | 
Galatz-Bessarabian, to ship by vessel due out. Barley, on the | 
spot, is about 6d lower for grinding sorts, but is unchanged for | 
malting parcels. The cargo trade closes strong, and rather dearer 

for near cargoes. ‘To-day, 13s 4;d bid for Azoff, &c., prompt | 
shipment, and 13s 6d required, and said to have been obtainable 

at the close, when the supplies were withdrawn. Oats have met | 
a quiet spot demand, and prices are about supported. Beans and 


peas steady, but slow. Flour, on the spot, during the week has 
sold rather in favour of buyers, 


The following table estimates the home consumption of wheat 





THE ECONOMIST. 


| angles, £4 15s ; common iron bars, £5; heavy steel rails, £4 10s ; 


during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and | 


1892-3 :— 


1895-6. 1894-5. 1893-4. 1892-3. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (42 weeks to June 26), 54,209,100, 58,410,100, 52,256,200) 50,382,290 
Flour = es 16,428,300 15,940,100 15,352,500) 16.928 400 


70,637.400, 74,350,200) 67,608,700\ 67,310,600 
9» 


| Season, and the price has receded to 8s 3d to 8s 44d _ per ton, f.o b. 


Add week ending June 27—Wheat . 1,9€4 300 910,700; 1,090,900) 2,33),000 | 
da ae aie a aa Setar ce 349,400 459,80 482,60 377,300 
Total imports, 45 weeks...... 72,891,100 77,720,700) 69,1£2 100} 70,017,900 | 
Less exports—W heat. ............... 215,00 243,4K 311,400 679,100 
Ns sidelek spe beetendakmaind 179,000 174, 8% 135,000 198,300 


I, ocivviewasowk 
Add to this the estimated sales of 
home-grown wheat ..............- 15,822,500 22,173,400) 22,055,900) 27,201,500 


72,496,200 /7,302,50¢, 68,737,700) 69,140,500 


Forty-three weeks’ home supplies 88,518.700 99,475,900 90,795,690) 96,342,000 


Average price of English wheat, per, s 4 s d s a s a 
EINE oc kedeccesesecesncehancses 24 «10 26 1 24 «(1 26 9 
ME DOF CWE .ncccccccccccccvecs ee 5 8} 6 0} 5 6} . 3 


bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres bush. 47,260,000 44,561,000, 54,657,000 62,317,000 | 
Do do in cwts 25,659,000: 235,872,000. 29,280,000 33,584,000 | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the 








PRICES CURRENT. } 
Average Price of British Corn (Imperial Measure), in the six | 
27. 1896 ‘ 2 din “a 
weeks ended June 27. 1896, and for the corresponding week in | i ¢ |lGeme Period|\Game Period 
each of the years trom 1895 te 1892: 3 § a 1895 1894. 
- — = - | Descriptions. a | - 
Qi ANTITIENS uLDb. AVERAGE KICES, 5 aj 3 a 6 5 J g é al Oj 3 
Wheat. Barley. Oats. Wheat. | Barley. | Oate, Sisis SiczigisS s8a/3 onle 
1896. | qrs  bsh qrs bsh ars bsh s a s ad . € | sail lai:aiaiaia aialiaiiaiaia 
June 27..| 17,944 5 €50 7| 3637 0, 2410 19 5 1410 | gee oe - a . 1) 12 (134 115 22 1) 12 3h 1d 6 Ne 
20..;} 22,758 1 1,665 1 4,360 5 25 1 22 8 15 1 | Florida ditto ae oy Panee eeoal a 74 | 8 84 104 7h. 8 84 43 } 9 
13. 25,248 6 935 6 4,136 2 So ii]; 933 a ee Se Ord: GOLM MidGMMF LM MidGM OM Mid GM 
6.. 24,731 4 1,384 4 4,971 4 25 5 21 6 14 8 American nT) 322) 3 3H 4a 4 3 3a , 4 tty) 4k 
May 30..| 32,765 © 1463 7 8.149 2, 25 4 21 5 1410 | aan Mid MF Fr. GF Gd. Fue MF Fr. Gd. MF Fr. |Gd 
23..; 36895 5) 3359 4| 6672 6| 25 6 al 8 :8 1 eae ae. “Sen 4k 4a) ag) .. 38 3h 5 Ok 4a | 48a 
| Ceara, &c. ... vecoee| co | Oe | 40.1 4O] «| oe 1 | oe bh 4 
ee 29182 3 586 3, 3238 4| 26 1 20 3 2 sererseee oles | tl amianl .. 1 .. 1138) 3 4 
BO scniies 23,873 1 Sl 3 2,810 1; 24 1 20 5 ee: tenet iat. tee 4a 
1893 ......| 34,277 2 464 5| 3005 5) 2% 9 | 2@ 9 | 21 5 | sania, Aracaju, &e. .... tee. toe oe See bee eee 1. | gy 
1892 ......| 45,873 6 a6 3] 1ses 4] Sl 4) MS | le... es eres. | | a | 3 si ak 
Maranham nandiniataital 34 48 | 4g 33S 5 44 
~ Egyptian. ; ; : 
Brown......... 42 | S$ | Std, Ge, Gyn 6 f f i} 5 
THE IRON AND COAL TRADES. i i... ea ; ; 
= Smyrna, Greek, &e. ... 3 i 3 a | a Sh 58 | SE SR Sh 4 
West Indian, &e. J ; co 
The iron and steel industries remain in a satisfactory position. | Tahiti Sea Isiand ..... ~ |.) 6 % 63 | 7 || -- 6h 7}. Th 7 
The warrant market at Glasgow was dull at the opening, but became | ! Ditto Ma. > mee |’ |.” | oa) Ol "s | éal Goel | 4b | oe 
firmer on covering by shorts. On balance quotations show but Ditto Smooth ........| .. | S48, 4pm) 4ga) 4m) 4B |). | Shll Stew. | 40] 
little change as compared with last week. ‘To-night’s prices areas | Ditto Sea Isiand....... .. | +> 6t 6 i, 7% | -- (69 1 oid a 
follows :—Buyers, 46s 7d ; cash, 45s 8d; one month sellers 4d more. OO an ae BP. GE PG Fea F ny ps GY Ga'ba./G 7" Gh re 
Stocks in Connal’s stores, Thursday—Glasgow, 363,569 toms; | surat Hincungh’t ....... | Sy «3 él ce oe ~ lh dee oF 
Middlesbro’, 197,375 tons. Ginned Dharwar ....| 2$%) 516, Sib Syn) 5-2 248 28 5 Sta Se ai 
. , se va: | M.Ginned Broach... -» | Sos} SH S . | dye 9 Sth! 4px 
Our Middlesbro’ correspondent, writing on Thursday, says:— | }M-Ginped Bromeh.... 5. 52) 3, oP Sh 3h aS 3h 2B Semi 3h 
The shipments of pig-iron last month amounted to the large figure | M. Ginned Dhollerah. BS) Sot Sa) Sys) She) 2E S| See) 28 Se 
of 106,718 tons, and for the first six months of this year to 558,293 | Oomrawuttee senses 2 yi 33 4 s, Shy) She ~ ee. ot vis} 5 
° ar . ¢ ; mrawuttee . i . “ t a! ; ¥ ty [A Ti 
tons—an increase of 71.361 tons over the same period of 1595. a > . roam: — biz) 24. 22 3. Shi. on, 24 as i. 
The stocks will, however, not show much change, owing to the | fiiatee ............-. Se 2t)' 2th Sh! .. 2a 3b 2% | 34h 
make of pig-iron being kept up at a great rate. Prices cannot get | Comptah ............ 23%) 22] Sve) -- | - || BR S a Oh. 
. S. 5 ° ° . : Scinde 23 2 2te 24 24 a4 ; é éfa Sex 
& lift, especially as the warrant market is working _ RD ee ee ke, Lae at Qi4) 2hh | 2eh! 2hh 3 | tem O~el Bde 
Middlesbro’ pig-iron, sellers, No. 3, 378 3d; No. , 963; hema- | yradras—Tinneveily..... 3. | 3¢h 34, SHA iy, 3 Bry SHH} 
tite Bessemer, 45s. a Western......! 233) 294! .. | Sy. 23 | Sf 2:8 Sa | 
Business in Barrow hematite is steady, and in Lancashire | 
: , , : vr Imports, Exports, Consumption, &e, 
prices have stiffened up a little. | re 
In Beotland the shipbuilding yards are well employed, and are one — 
submitting tenders for new Admiralty and private contracts. Loco- | Imports from Jan. 1 to July2 ..........00: 5 LOT ck 2,389,215 
motive engineers are exceptionaily busy, the works running double | Exporta from Jan. 1 to July2 ...........06. aye bvense m. = 
; : " . in hand, and all ate FOle FB xin sc ccvdcvcnne case yeoedeeveveds e:. eseses bl, 
shifts. Steelmakers also have plenty of orders i we Consumption from Jan. 1 to Juiy 2 ........ L45AT7 «2... 1,812,098 
departments are active. 


| weak, and prices range from 8s 6d to 9s 3d per ton. Small coal is 


| accepting the new terms. TF reights remain very firm. 


(adrerrteteeeeeeenerneeeeeeeeeeneeeenanennennnenenmannan nanan IL DIL 


| Best qualities are to-day quoted from 10s to 10s 3d, and second 
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In the North of England the statistics of exports issued during the 
week show a very satisfactory state of affairs, the shipments having 
exceeded nearly all previous records. The works are very fully 
employed, though prices remain at about the same Jevel. Quota- 
tions are as follows :—Steel ship plates, £5: steel boiler plates, £6; 
iron ship plates, £4 17s 6d; steel ship angles, £4 17s 6d; iron ship 





all less 24 per cent. and f.o t., except rails, which are net. 

In Lancashire, the tendency is towards an advance in prices for 
bars, sheets, and hoops. The minimum quotations are now £5 10s 
to £5 12s 6d for Lancashirs, £5 10s to £5 15s for North Stafford- 
shire bars, £7 5s to £7 10s for sheets, and £6 2s 6d for random to 
{6 7s 6d for special cut lengths of hoops, delivered Manchester 
district, with 2s 6d less for shipment, A. strong tone prevails in the 
steel trade, with an upward move in prices on some descriptions of 
manufactured material. Local billets are hardening from £4 7s 6d 
up to £410s, net cash; bars are becoming firm at £6 as the 
minimum: hoops have been advanced 5s, and are now quoted £6 
15s for random to £7 for special cut lengths; with boiler plates 
rema‘ning firm at £6 5s, delivered here. 

At Sheffield the demand for crucible and Bessemer steel is 
active, and in the Midlands business is fully up to the average, 

The coal trade remains in an unsatisfactory condition, the dis- 
pute with the railway companies having introduced a new element 
of weakness. 

In Scotland the output exeeeds the demand, and prices remain 
very low. (uotations f.ob. Glasgow :—Steam coal, 7s 6d; ell, 
6s 3d to 6s 9d; splints, 6s 3d to €s 6d; and main, 5s 9d (easy), 

‘The steam coal trade in the North of England is slack for the 


In Lancashire there is no change for the better. At the pit mouth 
best Wigan Arley remains at about 9s 6d to 10s; Pemberton four- 
feet and seconds Arley, 8s 6d to 98; common house coal, 6s 6d to 
7s per ton. On the London Exchange the railway rates question 
has absorbed attention, and very little business has been done, in 
consequence of merchants refusing to pay an extra ld per ton in 
cases where the extra weight was demanded, 

Our Cardiff correspondent, writing on July 2 respecting the state 
of trade in South Wales, says:—The shipments during the past 
week in the Port of Cardiff have not been up to the average of the 
earlier part of the year, and the demand seems somewhat weaker. 


qualities 93 6d to 98 9d. Monmouthshire and dry coals are also 
somewhat firm, the demand for prompt shipment being especially 


brisk. The anticipated friction over the new charter has appa- 
rently subsided, owing to the fact of nearly all the large merchants 





THE COTTON TRADE. 


LIVERPOOL, July 2. 
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These figures show :— 


A decrease of « 


ty taken 


A decrease of actual export 


A decrease in st 


k of 


I impu 


‘ 


nm 
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yn of 


in speculation there is @ decrease of 57,869 bales. 


The j 


mports this week 


quantity of American 


5 a 
{inciuGcing 


cable advic 


3 to date) is 


have amounted to 
cotton reported at rea for Great 
23,000 bales, against 40,000 


>: 


bales at the corresponding period last year. 


A decrease of imports compared with the same date last year of 
sant 


Rales. 
634,510 
65,620 
14,150 
716,520 


),854 bales, and the 


sritain 


Cotton has been in fair demand at steadier prices, and quotations 


of some 


limited dé 
fair busine 
medium an 


d to 


llo 


mand 
s has been done at hardening rates 
yrades are advanced 


d per Ib Brazi ian 


descriptions show an advance, 


(Juotations are without change. 
(Juotations of the 


Nel 


In 


a ve 


ry 


done. and quotations are without quot ible chance 
i 


been qui { 


Prices are without change 


,d, and the higher 
limited business has been 


Peruviaa ¢ 


Sea Island has been in 


In American a 
grades 


Egyptian has 
ontinues tlow 


of sale, and quotations of moderately-rough are reduced (‘,d 
per Ib. In African quotations are n minal. In East Indian a 
small business has been done, but quotations with the exception 
f Broach, are advanced 1-32d per lb. 

“ Futures The market has been quiet, and, after some slight 


pr 


and are g 


with last Thursday's Cireular rates. The closing values are 

‘ » 1} > ¢ 
Delivery American, any port, LM. July. 3 54-644 to 3 55-64d 
July-Aug.. 3 53 641: Aug.-Sept., 3 49-64d to 3 5C-954d; Sept. Oct, 

42.644: Oct.-Nov., 3 39-644; Nov.-Dee , 2 37-64d to 333 61d 
Dec.-Jan } 27-641 to 3 33-64d: Jan.-Feb, 3 37-€4d to 3 33-61d. ; 
Feb -March ) 61d : March-April, 3 40-64d ; April-May, 3 41-64d 
perlb. The following transa tions have taken place in Egyptian 
Deliver | June, 6 16-64d. ¢ 1/-64d July, 6 15-€4d 
Ang. 6 13-64d, 6 12-34d. per Ib. 

The am nt of otton forwarded this wee s 1951 bales and 
actual ‘ sorted 479 bal lhe decrease of 8 ock this week 
j bales Ihe sales amount to 55990 bales, of woich 
/ ure 1 speculation and 1,350 decla’ed for export. 

MANCHESTER, July 
(1.) Comparative Statement of the Cotton Trade, 
i’ We 3 in 1895 
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It is difficult to describe the position of the Vanchester market 


Sellers in most instances insist upon very full, though not farther 
advanced rates, and they are not able to obtain them ex 


rarest cases 


condition of cotton 
those of India and China espe ially 


The 


amount of orders 


as to be 
summary vi 
pretty wi ic 
markets al 
still 
Yaros havi 
though not 


DuViInes 
' 


sO 


wolfo 


eld by 


so full as it has recently been. 
cerned, is still fairly abundant 


; manufacturers 
trade generally remains very firm, and wea 


and sometimes fully. engaged 
hold abu dant orders 

carefully, are giving 

» been quiet and almost dull 


TY 


The smaller outside 
The home hous 8. tho igh 
out a few lines of iinpo: tance 
e current supply, 
80 far as stocks are con- 
Of export bundles indeed. the 


‘ept in the 
firmness appears to be due partly to the strong 
It is also in some important departments— 

to be attributed to the full 
Stull, altogether, the 
Ness is $0 exceptional 
reckoned ony amongst the mivor considerations in tak r 


WA 
ir market - 


Most makers of Eastern goods are 
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offerings have been plentiful, and the deman l throughout the week’ 
whether for India, China. or the ¢ ontinent ans been poor The 
tone in the shipping department 1s consequently ra her oreemen 
For bome consumption, including the demand of ¢ Hlaagow ¢ yers, the 
s have been of less than average amount There is, how- 
ever, no pressure to sell, and only occasionally can any giving wav 
upon quotations be re orded ['wofolds keep perfectly firm, and 
Bolton yarns remain much the same as recently mentioned 


inquirie 


———————————— 


THE WOOL TRADE. 


Messrs Seward and Melly report respecting the Liverpool 
market that it has during the past month been very quiet, which is 
somewhat to be expected at this period with the English clip 
coming on and the natural indisposition to add to stocks at the 
close of the half-year. At the same time there is an unsettled 
fecling regarding the future, which may be relieved by the opening 
of the London sales of colonial wool. Public sales of the balance 
of the River Plate clip for the past sea on were held on the 
4th inst, but the demand wa: oniy quiet in view of present de- 
pression, and of 896 bales offered oniv 346 sold at a decline of 4d 
per lb. in crossbreds and 4d to $1 per lb in merinos Public sales 


} of 582 bales River Plate sheep skins were sold on the 17th inst., 


and all sold at par to d per |b. advance in combing and id to jd 
per Ib, in short skins. ‘The next sale will probably be held the 
first week in August. 

The 
vear has com- 
rising less than 
ection, on the whole, being 


Messrs Jacomb, Son, and Co. report on June 3C¢th, 1896: 
fourth series of colonial wool sales for the current 
meneed here to-day. Three ca a'oxzues, com 
10,009 bales, have been offered | 
fairly representative. There is a good attendance from #1 parts, 
and competition has been active and yeneral \s compared with 
the closing rates of last series, crossbreds rule very firm, eliciting 
the keenest demand, while merino pro luce, though not quotably 
lower, rules, in a few instances, a shade easier in buyers’ favour. 
‘The quantity available (302,000 bales) is, for the time of year, very 
small, comparing with 386,000 for the corresponding series of 1825 
Sales of 4.0 


, 


the se 


O bales of woolled sheepskins were held here on the 
th instant, when nearly all were sold at about previous auction 
values 


Cata : . 
- = Firat s ] il In por 
g ie hand 
STOCK 
uly 2 
to AvIDIC | have 
July _ ' @ , 
1805 e i l ) 1894. l } 
Bales Bales Bale Bales sale Bales. 
N th Wale 7 Q7 ‘ 74.00 if 144.71 103.79 IOS 446 
(ou d 4 j 0000 ! 16,4384 188 06 W245 
Victorian ...... 17,94 ut 491) 360,0 7,4 804,709 
ASIna ' 4 13.00 | 22.3 20 ST 
Sout a ae 17 4 00 { 104,00 OF 100,1¢8 
West A il iss i) 147 1, 19,927 
New sland 1281 77 50a i 8 7.97 78,977! 849,459 
Cape and Nata . 1,74 OK W407 941.025) 274,212 
Totalla ake ..| 371,212) 302,0 9,918 ! 801,544 1,693,966 1,620,223 
Our Bradford correspondent writing on Thursday, says:—It 
was generally expected that the opening of the London sales would 
have revealed some weakness in merinos at least and that cross 
. | } ’ ' . 
breds al me would maintain their value So far the tendency seems 


to have been the other wav, and. asa consequence, dealers and top 
makers here have made some show of firmness. ut there is no 
response on the part of users, who flatly decline to pay more than 
laterates, The prices realised at Leicester air for home-grown 
wool are also higher than is just fied by the « ate of this market, 
and it is evident that for time to come shall have a 
strugvle over the question of values. The export yarn trade is 
only slow, although rather more encouragin , than it has been for 
several weeks. Mohair is firm iu consequence 
but not dearer here. 


some we 


of purchases abroad, 


There has been rathera better feeling in the tone of the English 
wool mar} et this week, with a larger demand for wool than has been 
noticeable for some tine. Prices seem now to have reacted the 
lowest point, but there is no quotable change, 


The following is a list of the London Colonial wool sales which 
| commenced on June 3(th, being the fourth series this year :— 


Sale 





Date P 7, Number of Bales sold 
. — mpt. ToHome To Foreign 
ne, Selling Brokers, Ju Buyers Buyers. Total. 
| 30 ..C. Balme and Co nee 1.499 1.00 2 690 
Buxton, Ronald and Co 000 '9 ) 2950 
| __ Jacomb, Son and Co ea. ee : 2,087 ea 1,640 3, 
July 
l H. Schwartze and Co 2 600 0 5.850 
Db Gre , Doxat, and Cx 4.400 , iM) 8,200 
i Willans and Over! ury ae a be 2 SO) 1.640 4 440 
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THE LEATHER TRADE. 


| th 


| 









A moderate amount of business has been done in leather during 
1e@ week, principally in parcels for present consumption, but th, 
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i 
} 
| 
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demand for the future is still languid, although prices are very 
firm, and generally show an upward tendency. The supplies of 
fresh goods, with the stocks on hand, are about sufficient to satisfy 
the requirements of the trade. 





JUTE FLAX, AND HEMP TRADE. 


The Jute market has been firmer, the Government estimate of 


the crop showing the decrease expested, and trade in Dundee | 


rather better. Good fir-t native marks, £12 10s to £12 15s, 
according to position, but now rather quiet. 

Pro pects of the Flax supply continue to improve, and the market 
is firm, but without activity. 

Manila Hemp is quiet, with liberal receipts—15,000 bales last 
week, Prices have not yet settled down. Fair, om the spot, £16 15s ; 
distant, firm at £17, ¢.i.f. terms. Nothing of importance doue in 
public sales. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘ Postscript.” 


Mincing Lane, Friday. 

SUGAR.—There is not any general retura of confidence, and the 
home trade have taken small sup: lies of Beet. Prices are weaker, 
influenced by the tenders. the large stock at Hamburg and the ex- 
pected increase of production. The increased bounties on the new 
crop have also the effect of unsettling trade. 
lower price has been accepted. More demand prevails for ecrystal- 
lised West India, ata slight recovery, on the depresse1 quotations 
of last week. and several pareels sold by private contract. 7,195 
bags, at pub'ic sale brought, 138 lid to 148 6d; very fine, 15s 6d. 
607 bags syrups brought, 1ls to 12s, Refined is steady here, but 
easier tor Foreign. The visible supply of sugar for Europe and 
the United States is now 1,950,900 tons, against 2,150,200 tons at 
same date last year. 


Imports and Deliveries of Sugar into London from commencement of the year to 
June 27, with Stock at the remaining at the latter date. 


1896. 1895, 1894, 1893, 
Tons, Tons. Tons. Tons. 
Imported ....e0.ssseerees 102,104 +e 114,200 - 129,500 127.300 
DGVOEOR ccocescccseese 82,200 ee 105,300 - 113,300 116,200 
MOEOEE «cic ehek penbacewans 44,100 81,400 .. 33,000 86,100 
Stock, United Fingdom.. 154,400 118300 = .. 88,000 1(8 000 
Cane Jaggery, percwt... 7/6 7/9 7/3 7167/9 . np 
Crystallised West India.. 12/0 15,6 120 146 13/6 16/0 20/6 20/0 | 
Beet, &5 % f.0.b. .. . 10/0 lw 9/9 9/104 ° 11/74 .. 198 
Java, afloat, No. 15to16.. 12/0 12/3 11/9 . 13/6 140 . 19/6 20/0 
Tate's cubes, No.1 ...... 166 15/6 18/6 24/3 
1895 6. 1894-5. 
Estimated. Actual. 1893-4. 1892.3, 
Tons, Tons. Tons. Tons. 
Mr Licht’g statistics of 
the Beet production.. 4,270,000 4,792,500 3,889,850 .. 3,428,500 


Jaggery.— There has not been any further business done. 

Java.—A cargo of 3 000 tons, June, sold at 12s for the Clyde, and 
1,1°0 tons off the coast at 12s. 

Retined.—The trade have bought to a moderate extent at the 
recent decline upon cubes and granulated. Yellow erys‘als, 13s to 
13s 3d. Foreign refined is quiet, and rather easier for granulated 
and refined crystals. French erystals, No. 3, 12s 44d, e.f. and i. 

Beet has sold at irregular rates, closing rather lower. Some 
sales made in 88 per cent. to refiners. A fair speculative business 
has been done, and the mar*et now dull. Licht's estimate of the 
present season's outtura is 522 000 tons less than in 1894. 

The Produce Clearin. -House Quotations at this Afternoon’s Call were— 
July. Aug. Sept. Oct. Oct.-Dee- 
8 per cent. f.0.b..per ewt.... lO} .. L/S .. lds O/H . 10/6 

RUM. Last week 40 puncheons Demerara sold, at9/d, and since 
then the market has been quiet. 

COCOA.—Heavy landings have inereased the stock to 162,500 
bags, the excess being in West Indian and Guayaquil. At auction 
on Tuesday,926 bags Crrenada sold at about previous rates, from 


428 to 47s for ordinary to fine, but 172 bags Trinidad chi: fly | 


bought in. Ceylon is steady, and finest marks at 71+, decidedly 
dearer. 
quil included Caraquez, at 52s 6d. 
90 bags Caracas bought in. 
COFFEE.— Prices have not experienced any further changes, as 
supplies fall off, and good to fine qualities are wanted. “ Futures ” 
are quoted firmer, but without much business. 
Receipts at the Brazil Ports for the year ending July 1:— 


1895-6, 1894-5. 1893-4. 1892-3. 
Bags. Bags. Bags. Bags. 
6,489,000 ..... - 6,699,000 ...... 4,307,000 ...... 6,193,000 


The present crop is estimated at 8 to 8% million bags. At the 
public sales this week 16 casks 7 barrels Ceylon sold, chiefly from 103s 
to 1148 for good middling to fine bold colory, being higher. 84 barrels 
Jamaica brought 69s t » 82s 6d, with low middling to middling 90s 
to 95s 6d, and good bold 105s 6d. 4,839 bags Foreign part sold: 
foxy kinds, 75s to 80s ; Costa Rica, mixed, 748 to 78s ; fine ordinary, 
80s to 848 6d ; good, 928 to 93s 6d ; Columbian and New Granada : 
pale and mixed 63s to 78s 6d : grey to good, 808 to 92s 6 1: G ati- 
mala, mixed and ordinary, 77s to 828 6d; grey to good colory, 
85s 6d to 948. 337 half-bales Mocha bought in. 


For Java, to arrive, a | 


702 bags three fourths found buyers: good to fine, | 
55s to 65s; grey and ordinary, 45s 6d to 48s. 153 bags Guaya- | 
260 bags African, 44s to 46s. | 


| 


| fluctuation, closes active, and a large week's business done Three 





alteration in the prices of Indian, with an improving demand for 
new crop of good to fine quality, including Darjeeling. The Pro- 
| duce Clearing House quotes August,8,d; September, 8d per Ib. 
| Java is regulated by the prices of the above descriptions. 1,856 
packages sold from 43d to 43d. China teas are inactive, as the 
new season’s will soon be on the market. The quantity, by auction, 
has amounted to only 3,578 packages 

RICE.—There has not been any business reported in rough 
| Burmah, to arrive,and the market remains quiet. ‘lhe Rice Brokers’ 
| Weekly Circular quotes Rangoon at 5s 4.d to 5» 74d per ewt, open 
| charter. London cleaned rice has been without alteration. Foreign 
| sold at 6s 74d. 
| SAGO.—The market continues depressed. 1,776 bags by auction 
were bonght in: small, 9s 6d to 10s 6d; medium, 93 to 10s 64. 

TAPIOCA.—There is little demand. At public sale, 2,492 bags 
| Singapore flake part sold at a shade easier rates: fair, {d to 1d. 
| 494 bags Penang taken inat 1d per lb also the chief portion of 932 
bags pearl. A few fine medium sold at lls per ewt. 

BLACK PEPPER has been inactive. 50 to 60 tons Singapore sold to 
arrive at 23d to2,,d, May toSeptember. 181 bags‘ eylon, by auction, 
sold at 25d to 2id for goed to fine; mixed with white, 2id to 3jd; 
white, 3id to 34d. 379 bags Penang black bought in. 1C0 bags 
Lampong sold at 2;gd. 117 bags Alleppy and Tellicherry 
bought in. 

WHITE PEPPER is in limited demand. 199 bags Singapore were 
held at 4d; 146 bags Penang at 3d to 34d; 190 bays Siam and 
other kinds taken in. 

NUTMEGS have been slow. Of 27 cases in public sale a few cases 
met with buyers a‘ 1s 9d for 79’s, 94 packages West India: five 

rown, 28 7d; small to good, Is 1d to 1s 10.1; very small, 10d to Is 
»>rib. 
, MACE is dull and easier. 
medium red at 1s 4d per Ib. 

CLOVES.—The indirect imports of Zanzibar have con inued, 
t ringing the stock here up to 85,200 bales. Of 1,403 cales offered by 
auction a few lots sold: dark, 1{d; fine, 24d. 149 bales stems sold 
a. gd per Ib. 








14 cases Penang part sold, including 


Stock of Zanzibar Cloves at the end of June, with Prices at same date 


L806. 1895. 1894. LRU i802, 
Bales, Bales. BK. Jes, Bales Bales. 
CUOVER sccacccsccteccesss CRO .. 5... FS 48,200 83.000 
Pr.ce of fair, per Ib...... 2¢gd 24d 3d 34d .. 234 28d .. Bjd 27d 28d 23d 


GINGER.—There is little demand for Cochin. 985 bags at the 
public sales were chiefly bought in, also 173 cases with 541 bags 
limed Japan, and 53 barrels Jamaica. 

PIMENTO remains steady. 511 bags, by auction, found buyers at 
24d to 2)d per lb, for middling to fair, 
| FRUIT.— The market has been quiet and without feature. 

NITRATE SODA.—-The increased cultivation of the beet plant 
on the Continent has caused more nitrate t» be used. A steady 
market. On the spot, 7s 104d to 8s 3d; cargoes off the coast or 
due, 78 10;d; distant,@s per ewt. 

SHELLAC is quiet, with large shipment from Caleutta. The few 
sales made include TN second orange, May June shipment, at 87s, 
c.if.,and 91s 6d paid for July-August delivery 725 cases, by 
auction, rather more than one-third pa t sold: fair T'N second 
| orange, 92s: out of condition, 898; AC garnet,81s. Imports have 
already been 10,000 cases more than in 1895, and the stock is now 
37,050 cases, or about the same as at the end of May. 

TALLOW.—There is a large stock of imported in London, viz., 
62,900 casks. ‘Town melted remains as before. 1 00] casks Australian, 
by suction, on Tuesday, went at 17s 6d to 19s Cd for mutton, and 
18s to 184 3d for beef, or rather lower than last week. 

INDIGO,—For the quarterly sales, which commence on the 13th 
inst , there are 6,950 chests declared. The market is without change, 
and rather quiet 








| DRYSALTERY GOODS.—The markets are inactive, with few 
| sales. 
CHEMICALS. Some advance is demanded for cream tartar, but 


no change made in tartaricfacid, still at 1s 3d for the best English 
Citric acid, 1s 14d tols 2d, Sulphate ammonia, £8 to £8 2s @d, 
Chlorate po.ash, 44dto 43d. Prassiate potash, 6,d to 74d Sodas 
unchanged. Sulphate quinine remains at ls 0jd per oz for German. 
Mercurials are unchanged. 

DRUGS.— Aloes steady, Bark quiet. Gum olibanum, very little 
doing, but firmly held. Kowrie sold steady prices. Ipecacuanha 
shade dearer. Musk and rhubarb quiet. Essential oils also nut 
| much coing. Opium, moderate sales at previous rates. Senna 





| steady. 
DRYSALTERY GOODS.—There is very lit le business going on, 
150 tons gambier sold, to arrive, at 16s 44d to 16s 6d per ewt, 
being ea ier 
INDIA-RUBBER is firmer, selling at 3s 6;d to 3s 74d for Para, 
The latter price paid for some fine old, 
IVORY.—The next public sales will commence on the 23th ins’. 
TOBACCO.—The market during the past week presented an 
uninteresting aspect, owing to the absence of buyers, which 
resulted in no sales of American which are worthy of comment. 
| In other growths little of interest trans»ired. 
METALS.—There has not been any special feature to notice in 
the market, and a good business done, inciud ng about 4800 tons 
| copper, but at irregular rates, latterly at £49 15s to £49 138 9d 
fr G.M.B., cash; three months quoted £49 10s, ‘The statistical 


37 tons are at present declared. 
position remains about the same as las week. ‘Tin, after slight 





TEA —The market continues fully supplied with Ceylon, the im- | months quoted £61 163 9d. Banes 37 fil. Landings of tin in London 


ports in June being very large 21,987 packages, by auction, met with 


| 


lower grades, the average being about 74d, against 74d per lb for same 
week last year. Deliveries continue to increase. ‘here is not much 
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last month were about on a par with the deliveries, and the stock 


ready buyers at about last week's rates to rather over for some of the 


remains at 16,900 tons 
Holland 1s 27,700 tons. 
has not been any speculative activity in Seotch pig. 


The visible supply for England ond 
The iron trades are fairly active, but there 
Lead ina tive, 
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& Price 
1 Alagoas Dels., red. 1913 é 7 
100 }Campos and Carangola, gtd... 54) 92 94 
1 Central Bahia 61102 4 
100 }Conde d'Eu Debentures 54, 9 7 
100 ‘Costa Rica lst Mort. Debs é » 4 
j Donna Ther, Chratna., L £ go 
9 astern of France 18419 
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é 2 |= P 3 Name Closng 
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Lv > Angus, G.a ( L, 4 44 
Stk Stk Armstrong, Sir W.G. & ¢ 2 24 American Freehld. Land Mr 
Stk 10 Stk 100 |Art's Lab. & Gn. Dwell. | f London, I ited 4s 
Stk tk Do 4 Prefere 1879 \ng French Exy ratn., | 54 4 
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I Bell, R ‘ | | tk Do 44°. Debenture Stock!104 106 
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The whole of this Issue having been Privately Subscribed. this P 





rospectus is advertised for Public Information only. 


JOKER PROPRIETARY GOLD MINES, LIMITED 


(Yalgoo District, Western Australia). 
Incorporated under the Companies Acts, 1862 to 1890. 


CAPITAL - 


- £250,000, 


Of which £50,000 is availabls for Working Capital. 
The Capital is divided into 250,000 Shares of £1 each, of which 195,000 Shares will be issued as fully paid to the Vendors in part 
payment for the property. 


ISSUE OF 55,000 SHARES OF SL EACH, 


iad . Oo. L . @ . . . e ts ‘ 
Payable—2s Gd per Share on Application, 2s 6d on Allotment, 53 on August 1, 5s on October 1, and 5s o1 


December 1. 


ce DIRECTORS. 

HENRY W. LOWE (Chairman Joker (Yalgoo) Gold Mines, 
Jiamited), Chairman. 

Dr. J. LAGERWALL (Director Anglo-Scandinavian Exploration 
Company of Western Australia, Limited), 

W. G. BRODIE (Direetor Joker (Yalyoo) Gold Mines, Limited). 

BENJAMIN SCHOFLELD, 64 Gresham street, E.C. 

N. L. JACKSON (Director 90-Mile Proprietary Gold Mines, Ltd). 

BANKERS. 


Union Bank of Seotland, Limited, 62 Cornhill, E.C. 


; BROXERS. 
Wilson, Ellis, and Schofield, 64 Gresham street, and Stock 
iixchange, London, EC. 


) 
A 


’ 2 ° ' ‘ 
Suoscriptions for the whole of the above Issue are Guaranteed. 


SOLICITORS FOR THE COMPANY. 
Jenkins, Baker, and Co , 134 Fenchurch sireet, London, E.C, 


SOLICITORS FOR THE VENDORS. 


Romer and Laslam, 4 Coptcall chambers, London, E.C. 


CONSULTING ENGINEERS. 


Bainbridge, Seymour, and Co., 5t Helen's place, London, E.C. 
AUDITORS. 
Monkhouse, Stoneham, a: d Co,, 20 and 29 St Swithin’s lane, 
London, E.C, 


SECRETARY AND OFFICES. 


H. Parson Smith, 5 St Mildred’s court, Poultry, London, E.C. 


PROSPECTUS. 


This Company has been formed for the purpose of acquiring and 
working a group of Mining Leases or Blocks, situated in the 
district of Yalgoo, Western Australia, comprising an area of about 
165 aeres, and known as the Joker Group of Leases, the property of 
the West Australian Venture Syndicate, Limited, and the [xplor- 


ation Compan es with which it is connected 


Lhe property comprises the following Leases or Blocks, 
namely :— 
POEOE DOCK: ..0csccccosaleerssvass Lease No. 111 about 12 acres. 
The PE” schiaeh scunuuiae voids taukens ” 142 ” 15 ” 
fg ee ” 141 ,, 2 
eehG BOGOR os circ cseusscvesnves = Rees, “i 
RM TPR. cccsnn viv ceencuses 7 ae 6. | Ok ae 
Australian United ...,,...-...... .” 121 , 1, 
Star of Bilbertha ............... ” iss lw A 
King of Diamonds ........... &: ee | hee 
(Jueen of Diamonds ...... (not yet registered) ,, 18 ,, 
eee - - » 12 4, 
Royal Flush ... + ae we 


of the Joker 
sketch plaa 


icwensoee - os 
The above leases or blocks adjoin the property 
(Yalgoo) Gold Mines, Limited, as shown in the 
aceompanving the Prospectus. 
Mr. FOWLER, M.E., in his Report to the West Australian Venture 
Syndicate, Limited. dated April 25th, 1896, states as follows : 
*'The Joker lode passes right through and beyond the Right 
Bower, No. 112, Lady Elgron, No. 113, Australian United, No. 
121, Star of Bilbertha, and two other leases, the last of which is 
No. 188, and may easily be traced for a considerable di-tance 
nor'hward of these properties. To the south the lode does not 
appear in the low ground of plain, and, so far as | know, no 
ground has been taken up in that direction. 
“The Joker Reef appears to be the main reef, but there is 
another very powerful one running through the Queen of Hearts, 
No. 143, Joker Block, No. 111, and The Ace, No. 142. Very litt e 
work has been dove on this lode, which, at the narrowest point, 
was 18 ft. in width in the Ace,and in the Joker Block was at least 
60 ft., which was exposed in a costeen. 
“The adjacent country rock on the footwall side appears to be 


a felsitic porphyry but the main or principal geological rock in | 


this district is a micaceous slate. 3 ; 
* The lode that runs through the Miner's Right, No. 75, which 


helongs-to the Joker Company, is also of great size. A sample | 


taken across the lode formation, whieh is a decomposed talcose 


schist exposed by a cos een for at least 15 ft. without either wall | 


appearing, gave a good show on panning. 

“I think that most of the gold is carried by the thin iron veins 
(very numerous) which run through the formation. ‘The lode 
here appears to be the same as that in the Left Bower, and the 
same characteristics occur, and the direction corresponds to the 
ground in the King of Diamonds, where the lode is of very great 
size, and where a shaft is being sunk to cut it 

“ There is also a lode coming into the Lady Elgron, from the 
north east, on which, however, no work bas been done. 

“ In view of the extraordinary find on the Joker Mine, the lode 
of which is traceable through the first-mentioned properties, I 
can strongly recommend them as & most promising speculation, 
and would also suggest that you secure all the properties above- 
mentioned, and work them, if possible, under one management, 
as there are several points along the reefs from which they could 
be attacked sim tltaneously from the sides of the hill without the 
expenditure of either much money or time, and I think there i» 
every likelihood of good gold shoots being found at several points, 








“ The developments going on at the Joker will be a most valu- 
able guide in mining Operations on these properties, and as | learn 
that the works on the Joker are going to be proceeded with in an 
evergetic manntr, both as to mining and water supply, you have 
a distinct advantage. 

‘I do not think there will be any doubt as to water being met 
with sufficient for battery and other purposes,”’ 

A copy only of the above report is in the possession of the 
Directors, the original having been retained by the Agent of the 
West Australian Venture Syndicate, Limited, at Perth, 

On June 8, 1896, the following telegram was received by the 


| Directors of the Joker (Yalgoo) Gold Mines, Limited (whose pro- 


perty adjoins the properties to be acquired as shown in the plan), 
from Mr. Bowes Scott, M.E., and Mr. Pridham, M.E. ‘The telegram 
refers to the property of the Joker (Yalgoo) Gold Mines, Limited. 
“ Joker—We are of opinion that the mine is phenomenal, and 
ifit continues to open as in pass, it will prove one of the greatest 
in the country. ‘The indications clearly point to such continua- 
tions. Sufficient water can be procured to run 500 head of 
s'amps, which should be required.” 

The plan accompanying Prospectus, which is acopy of a sketch 
plan forwarded to London by the Managing Director of the West 
Australian Venture Syndicate, Limited, shows the position of the 
several properties to be acquired by the Company, and their position 
as regards the run of the Jokerand other lodes tras ersing the property. 

The West Australian Venture Syndicate, Limited, and tho other 
Exploration Companies allied with it, who are the Vendors, have 
undertaken to pay ell the expenses of forming and floating the 
Company up to allotment, except fees aud duties on registration and 
transfer, and have fixed the price to be paid for the properties at 
£200 000, payable as to £195,000 in fully-paid Shares and as to 
£5.000 in cash. 

‘The whole of the present issue having been privately subscribed, 
no further applications for Shares will be received, this Prospectus 
being published for public information only. 

‘Yhe following contract has becu entered into in regard to the 
properiy, viz. :— 

An agreement, dated June 29, 1896, and made between the West 
Australian Venture Syndicate, Limited, on behalf of itself and the 
Exploration Companies with which it is connected, of the one part, 
and the Company of the other part. 

Certain other contracts and arrangements hava been entered 
into by or on behalf of the Vendors as to the acquisition of the 
properties, the promotiou of the Company, the subscription of its 
Capital and otherwise, to none of which the Company is a party, 
and applicants for Shares will be deemed to have had notice of the 
contents of same, and to bave waived their right, if any, to par- 
ticulars thereof, whether under Section 38 of the Companies Act, 
1867. or otherwise. 

Some of the Directors are Directors of or Shareholders in the 
West Australian Venture Syndicate, and the Exploration Companies 
with which it is connected, namely:—The West Australian Mines 
Development Syndicate, Limited; the Anglo-German Exploration 
Company of Western Australia, Limited; the Anglo-French Ex- 
ploration Company of Western Australia, Limited; the Angio- 
American Exploration Company of Western Australia, Limited; 
the Anglo-Netherland Explores tion Company of Western Austra:na, 
Limited ; the Anglo Seandinavian Exploration Company of Western 
Australia, Limited; the Anglo-Belgian Exploration Company of 
Western Australia, Limited; the Anglo-Austrian Exploration 
Company of Western Australia, Limited. 

London, June 29, 1836, 
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; eo ae | be CLOSED for both Town and Country at 4 p.m. on the 
The LIS LICATIONS will be OPENED on WEDNESDAY, the sth July, and will 
The LIST OF API ATIC w e ‘ FOLLOWING DAY. 


THE RHONDDA VALLEY BREWERIES COMPANY, LTD. 


‘ ompanies A 1862 to 1893.) ‘ 
RHONDDA VALLEY BREWERY, TREHE = ees POs “TYPRIDD BREWERY, PONTYPRIDD, Near CARDIFF. 
ONDDA VALI \ 


CAPITAL « - - - £220,000, 
Divided into 11,000 Five per Cent. Cumulative Preference Shares o! £10 each, and 11,000 Ordinary Shares of £10 each. 4} per Cent. First Mortgage Debenture 
Bt k in ‘he Vendors take the whole of the Ordinary Share Capital in part payment of the Purchase Money. ‘The Preference Shares are 
Kt é I vend ta 16 wo ; : per annum, and will ré ank both for Capital and Dividend in priority to the 


t 
ntitied toa Cum tive Preferential Dividend at the rate of 5 per cent 
( a Preference Shareholders will be ent tled to attend and vote at meetings of the Company at which any question 


Ordinary Bhare f the Company 
affecting their *tata considered aes 
e Deber e 8 ock is redeemable at the Company's option, by six months’ notice, on and after the Ist July, 1911, at £112 10s per £100 Btock, 
‘ ; Shares will be payable half-yearly on the Ist January and Ist July. The first 


Interest 1 the ebenture Stock and Dividend on the Preference 





pay t will be made on Ist January, 1897, and will be for the amount accrued from dat of payment of the instalments. ; ae 
HE LONDON AND PROVINCIAL BANK, LIMITED, are authorised to receive at their Head Offices, 7 Bar k | uildings, Lothbury, E.C., and at 
the Bri Cardiff, and Pontypridd Branches, apt lications for £110,000 4} per cent Ist MORTGAGE DEBENTIl RE STOCK at £110 per cent 11,000 
per cent. CUMULATIVE PREFI RENCE SHARES of £10 each at £10 10s per share, payat le as follows:—DEBENTURE STOCK—On Application, £10 
per cent on lotme t, £50 per cent, (including the premium of £10 per cent on Ist September, i896, £50 per cent ; total, £1 0 per cent. PREFER- 
ENOCH HARI On application, £1 per Share; on Allotment, £4 10s per Share (including the premium of 10s per share); on ist September, £5 per Share; 
total, & 10s per Share or Payment maybe made in full upon allotment, interestat the rate of o per Ce nt, per annum being allowed on the amount prepaid, 


TRUSTEES FOR THE DEBENTURE STOCK HOLDERS.) be Morigaces. Lone. Bostic prordanicorand 


ARTHUR BE. GUEST, Esq., D.L., J.P., Chairman Taff Vale Railway Company Messrs Jenkins and Jones, and guaranteed by the Vendor 





re 


MATTHEW COPE, E Chairman Albion Steam Coal Company, Limited Company at sere cece ee se0e 81,812 14 7 


DIRECTORS. Tota) Assets, exclusive of the valuable Goodwill . £237,260 38 : 


GEORGE EVANS, Eeq . Plasydderwen, Pontypridd, Chairman. 
GR . Exq., Brynbyfryd, Pontypridd 

H. W. LEWIS, Esq. Liyn-yr-eos, Abercanaid, Merthyr Tydvil 
J.D. WILLIAMB, I Clydach court, Trealaw, Rhondda Valley. and 
DAVID DAVII } Maesyfynon, Trealaw, Rhondda Valley. 
DAVID WILLIAMS, Es Eimefield, Bridgend, 


The Accounts of the old Company have been anes audited for the last 2 
years by Mr John Jenkins, Chartered Accountant, or his firm, Messrs Sais 


of the books for the three years ending December sist, LS¥5. 
Their joint Certificate, dated 8th June, 1896, is as follows :— 
Bankers. To the Directors of THE RHONDDA VALLEY BREWERY CO.,, LIMITED 








Jones. of Cardiff, and Messrs ©. Fitch Kemp, Ford and Co., Chartered 
Accountants, of 73 Lombard street, London, E.C., have made an examination 


A 








| 
lhe London and Provincial Bank, Limited, Pontypridd We have examined the Books of the Rhondda Valiey Brewery, Treherbert, |} 
. 1 the Pont pridd Brewer Pontypridd, aud certify therefrom that the i 
8. A if 
. 2 Brokers 1 . . Profits for the three years e nding the Bist of December, 1805, without charging 
London— Messrs Norris Oakley Br, 2 Copthall Luildings, and Stock Exchange. Int : > ‘ ge . 
7 ane : nterest, Directors’ Fees, and Income Tax, but after providing for Depreciation, 
| I r eo! \ and Co., ¢ re Street House, and Btock Exchange Kk sirs,and Bad ar oubtful Debt re as foil 
ep ’ 14d bad and Au ( ts, we follow 
Cardiff— Messrs ‘J y and ( $ Dock Chambers, and Stock Exchange. i ‘ i 
‘ 
Sol citors to the Company. 1803 18,817 14 9) 
Walter ve uce, and Cx Pon typridd. 1SO4 1246 10 2 being an average of £19,658 9s 10d per annum. | 
M rs ( erandG er, Cardi fand typridd. Ee . WIL 4 gf i 
: \"\ len fv that the : ‘ st its. and Book D lue } | 
c : é certify that the Loans, Interest, Rents, and ok Debts, due to the 
Eo.icitors to the Tru stees for the Debenture- Holders ( any at December 3ist, 1895, according to the Books amounted to the 
e, Ward, Vassa na Co., Brist of £31.41 j } 
Auditors. (Signed) C.F. KEMP, FORD, AND CO,, Chartered Accountants, | 
M kins and rt ad Accountants, Carditt 73 Lombard street, London, E.C | 
; 8 ed) LINKIN AND JONES, Chartered Accountant 
Secretary and Re sebaved Offices 10 Westgate street lift. | 
] estgate t t, Caraifl } 
W i y I li Westgate treet, Cardiff rhe purchase price been fixed by the Vendor Company (who are pro 
tel ft Company and pay all expenses up to allotment) at the sum of || 
£2050 together wit i further sum equal to the premiums on the issues nov 
PROSPECTUS I €, paya to £110,000 in Ordinary Shares and the balance in cash. 
. \ I ry ( ny, Limited, was constituted in the I as the Ven Company discharge a!! liabilities, and on the othe 1] 
reherbert, Rhondda Valle nd in Ixgz | # this Company take over cash assets to the extent of £41,812, that amount 
( at chase | ypridd Brewery, which had been established orm a sufficientreserve of working capita 
far } Ww t Licensed Houses and her Proper > b re-mentioned Licensed Houses have been purchased since 
: Dec be Ist, 1895, and the profits will be increased by the rentals and 
' ed | | eofa ring earrying nal trade t 8 ured } 
Kt I Vale lrewer inte att ‘ I Lg itement v how thea pie mar n of profit in excess of 
\ Lie and the lontypridd brews t the ‘ I becessal to meet the interest and divideud on the present | 
\ é th whence e] nepal mg 
t ! keless S$ Loa pped He AV innual protits of the past three years as | 
lé ! raisec nd { 1 distance of al t twelve cer ed above have ai unted to : = £19,658 
< ‘ u er use Lb ( bitlonal renta nd profits to arise from 
f rit co ir t rinciy recent purcha ave been carefully estimated 
‘ ‘ t e and Bar tail Ww and rewy e@ i'Nrectors at . oe o* £2,645 | 
au ‘ ‘ y ‘ fac I i 
I t ol w t Company wi ‘here should therefore be available for Interest | 
pa ‘ Dividend a 4 0 0 | 
\ } ! , 4 by eC ' y ntesrest on £110,000 I nture Stoc at 4} per cent, | 
ay! } ] I (ee more \ r Been {4,040 
| . ’ I a Trade 
x i iM ! nuimbe ensed hi a4 4 ‘ 11 ix reer ‘ at per cent 
‘ p ntr ‘ ‘ I l t in 
ol ‘ ya © ay j if curing alar r £1017 0 0 
‘ ete r nti tse ¢ j r 1 } le i ; 7 
' ast race and pr be and er ‘ . si t2 es 
j " i i | l We £19] 0 0 
) ‘ : ' 
; ve , r A y tie r r Ww 1a co ur “ 0 other il biewery |[} 
ar a l re r t W ; j ’ ‘ | 
l . 1 : twill en thatthe present | 
na tal t ‘ ( rity for inv | 
t ‘ ea ‘ bel } l I c ( siiare 
( ny e t . ‘pe 
a’ re Ww xed l eplent, | Bi I ‘ G ‘ ] ' a 2 
ré i ‘ k. Y t ] , ‘ rl ‘ ce 
. ( 1 
: itl t at ik } 5 
i ‘ , (x i l a { at I y | 
oh r n AS a rol I Rh \ < wer ( 
' | | 
bie ave alu ; ' 2 , 110 li i ii 1} 
\ : ‘ : t 
V : : y repe dats } e, 19 1 & 1ot ! as f 1 t I uary, | 
: : : ' : i es | r ent dated tl rd y, 1806, and }} 
wy LJ LDR EI ( LIM EI we hondd ey ry Company, Lim , ohn | 
e] ed r lor ‘ 1 . I mie ‘ t ‘ a} 
at Por pr : hat pany, o the ne |} t nd tl 
; , . ( 5 i 1 t y t 7 } ! a Contract dated 1 I LUO, 
‘ i } } . * ; 
a \ ( ttached u 7 r and M Go \ te and 
\\ ‘ ed he arantes ‘ ery n and pa ni of the |] 
ro - re ! re , en ‘ Capital, but 1) ( Ipaby I D | 
~ i i l ord priate desioned { ere c v r Contrac affecting tl 1} 
‘ a ove met i t li H — ny ar Lhe Be é ! tr the row | 
q ative ; . ae ce ties Witeen : le oures ere not only butt . vn al ‘ orainary i ne il I were 
conve fs f eB hopdda Valley and neighbourhood, but | the ; »the sub tion of part of the capital and |} 
ié¢ trewe! ndew< } . ’ I 1 n t i¢ } ‘ . , . ‘ - 
Cena : “ es, in i their acquisition has evident} y ; i ' ( any I e of which this Company is a party As | 
Wea ati eoft i ‘ me [si — . ‘ racts may fal] within Section 38 of the Companies Act, 
i ie’ fFrewere ogether th the fixed 5 ‘, AD nt | be deerme ) a hac ’ t e the ) i to | 
plant and machinery a the licensed } : - a Ave Waived a 7 + ned to ha e had not there al 
proj rt tte a , il nouse we othe : il i mae! supplied witl I artic ir of ch ¢ ntract and | 
i} i the one aa a 4 as set forth in the schedu} : ; a greed wit the Comyany as Trustee for the D ctors and othe! 1 
7 | } not to ; . : . 
i We a'so certifs the onsumable stocks of + ee i se . i id ‘ a yc aa na ver, o to take any pl eeain 
i cask lra h es. harn ttings, a - pty \ = — 2 er. ay, cCompuant therewith or otner 
} taken by the Oumpany n th . i ae ee © ‘ f x , 
the value of : the Bist Dece: er, ISU5, as ¢ ae 7 ul Ae! rm i nd Articles of Asso ition, the above- | 
} - 448 : HuUoved CONtLTACtS, al the Reports of the Valuers and Accountants can be 
‘ Ch wy ni | : + ¥ . 
} (eiieiieeshelien Donte ide § applicant t the offices of the Solicitors of the Company,- | 
r } it biy f +) . } ’ . 4 
£205,447 9 0 eo a. — me 2 of the intended Trust Deed, eonstitutir and secur‘ || 
Nothir ed in the abo i « XA —as ck, may be inspected at the offices of Messrs Osborne, 
; Ho above estimates ru a WY ar ssa und ( S t re s : : 
1] attaching to your busine wna ‘or the valuable goodwill | Holders ' , Solicitors to the Trustees for the Debenture Stock 
, Sicned . ‘ it de . " . ‘ " ke 
i| The Debenture Stock will b a | m gned) MASON and SON and Prefe1 a yf a tation the Company's Debenture Stock 
| Breweries and the Freehold and Leasehold I a — by which the tw Pro-p . 1 the London, Bristol, and Card Stock Exchan 
i] pert wy } pecial orteaced ; . ed Houses and other Py " “i eo 8 of Applica nean be obtained at the Con pany s 
as rea by rm ; Baked, and this Debentures Stor] OMmce ar the B er Br ‘ : 
‘ dbya ating charge upon the fixed and ' wck will also be Ap} tior “ee srokers, and Solicitors 
|| sumable stock, mortgages, loans, book debts. ; sO0se ae rolling and con- th Dre Hons tor Debenture Stock and Preference Shares should be _n ade on 
|} and future of the Company, includin eae ll other property present the Coreen. ims and sent with remittance of the amount of deposit 
oa pital " ie good will and any unca : mpany’s Bankers. 
i . eV LEUS ic ; } 
ri irewer as where allotment is ce ‘ ' ts will , rn full, 
nd P'wo Breweries and the Fixed and Loose Plant, Roll and when the amor oa — red ide, the deposits will be returned — he 
and Consumabie Stock, and the Freehold ona f. . n denceit wilt amount allotted is less than that applic ifor, the balance of th 
Licensed Houses, and other properties, ar d Leasehold pay ADy teeta d towards the amount due on allotment. Failare to 
Messrs Mason and Son at » @re valued by € s 4) feit: Anny Mstalment when due will render previous payments liable to for 
as ** 205,447 9 0 


aan , Dated 4th July, 1996, 
a 
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The SUBSCRIPTION LIST will OPEN on MONDAY, the 6th of July, 1995, and will be CL9S 2D ator before 4 p.m, the foliow 


The BURTON UNION BANK, LIMITED, Burton-on-Trent, and their London Agents, Messrs ROBARTS, LUBBOCK, « } 5 i i 
A : aT aa? 2 5 wares as ve sondon Agents, Messrs R TS, Li , and CO., 15 Lombard street, London, 
E.C., and CROMPTON and EVANS’ UNION BANK, LIMITED, Derby, are authorised to RECKIVE SUBSCRIPTIONS for the undermentioned ISSUE of 


DEBENTURE STOCK and PREFERENCE SHARES, 


JAMES EADIE, Ltd., 


THE CROSS-STREET BREWERY, BURTON-ON-TRENT, 


ing day. 


Incorporated under the Companies Acts, 1862 to 1890, 
- Share Capital -— 
25,000 £5 per cent. Cumulative Preference Shares of £10 each, £250,000; 25,000 Ordinary Shares of £10 each, £250,000, making a total capital of £500,009. 
The whole of the Ord nary Shares are taken by Mr. James Eadie and his family in part payments of the purchase money. 

The Preference Share: confer the right to a fixed Cumulative Preferential Dividend at the rate « f 45 per cent. p-r annum, and the right to 
repayment of capita! in priority to the Ordinary Shares. 

Holders of Preference Shares are are not entitled to notice of or to attend or vote at General Mi etings, or to receive the Reports of the Company, 
so long as their Dividends are duly paid. 

Irredeemable £4 per cent. First Mortgage Stock i - “ 
The above Stock will be secured by a First Mortgage on the whole of the Freehold. C 


. £500,000 
; »pyhold, and Leasehold Properties owned by the Company, 
coupled with a first charge on all its other assets. 
ISSUE of £ 


£500,000 44 PER CENT. IRREDEEMABLE FIRST MORTGAGE DBEBENTURE STOCK. at £107 per cent. issued in amounts of not 
less than £50,and above that amount in multiples of £10; and 25,000 £5 PER CENT. CUMULATIVE PREFERENCE SHARES of £10 each. at £11 per 
Share. Interest on the Debenture Stock and dividends on the Preference Shares will be payable half-yearly, on the 5th April and 5th October in ¢ 
the first payment being calculated from the dates of payment of the several instalments. : 


Holders of the existing £ 250,000 44 per cent. Redeemable Debentures of the old Company of James Eadie, Limited, will be immediatsly paid off 
in cash out of the proceeds of this issue, or they have the option of exchanging their holdings 


gs for a corresponding amount of the present issue of Irredeem 
able £4 per cent. Debenture Stock of this Company at par, and the balance of the £50,000 is NOW OFFERED for SUBSCRIPTION at the price of £107 


sch yeay, 


per cent, 
The payments are to be made as follows: 


DEBENTURE STOCK, SHARES 
£10 per cent. on Application ; tl per Share on Application ; 
£47 per cent on Allotment (of which £7 per cent. is premium) ; £6 per Share on Ailotmeat (of which £1 is premium 
£50 per cent. two munths alter Allotment. £4 per Share two months after Allotment. 


£107 £11 
Payment can be made in full on Allotment, under discount of £3 per cent. per annum, both for Dabenture Stock and Preferen: 
instalment when due will render the amount already paid liable to forfeiture. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS. 
NATHANIEL ¢ 


» Shares. Failure to pay any 


a sum of £5,000 towards the stamp duties and law costs of carrving out and 





HARLES CURZON, Esq., Lockington Hall, Derby. completing tae Sale, The Vendors will discharge the existing £250,000 Deben 
HENRY SWINGLER, Esq., Edge hill, Derby tures, and as the liabilities of the business on the 380th May, L806, will be paid 
: ; he ’ - by Mr Eadie, this Company will have the whole of the assets referred to in 
JAMES EADIE —— § FADIE. jun Messrs Heathcote’s vaiuation free from any liability 
pti nigel yen . . ee oe ST . rhe Company take the benefit of the trading since the 30th May last. 
en een ee ee BANKERS ee Che following contracts have been entered into 1) Dated the 25th June, 


4 1806, between James Eadie and the Eadie Purchase Syndicate Limited, herein 
The Burton Union Bank, Limited, Burton-on-Trent. called the Vendors; and (2) dated 89th June, 1406, between 


¢ Vendors and the 
Crompton aad Evans’ Union Bank, Limited, Derby. Company, for the resale at a profit of the properties and ass« acquired by 
SOLICITORS. them under the 


first contract, 
g 3 and Bosto : ‘s cate rby In addition to the contracts above-mentioned, there ara agreements entered 
Messrs Smith and Bostock, 40 St Mary's gate, Derby. 


BROKERS into by the old Company since its incorporation in the ordinary course 


’ eo) 2 carrying On its business, and there are contracts for the gauarantes 
Messrs Snell and Swaffield, 9 and 10 'Tokenhouse yard, London, E.C., and 


nT LL 


























gu i & portion 
oo of the capital now fe i, to which latter the Company is not a party Ail 
Stock Exchange : 
; . ae .~ applicants for the Stock and Shares will be deemed to have waived any righ 
~— orang OAR, NS SSI eos ange Cones, London, E.C., and Stock to further parti iar contracts, whether under Section 3S of tl Companies 
oa: Act, 1867, or otherwise, and to have agreed with the Company, as trustee for the 
| Messrs F. W. Bentley and Co., Estate bvildings, Hudderstield. ee ae a” : >t Se ee ae 
| : AUDITORS D. rectors, the Trustees, and ail persons authorising or taking part in the issue 
| owe of this Prospect not tomake any Ciaim upon them or any of them under th 
’ Messrs McFarlane, Hutton, and Patrick, Chartered Accountants, 203 West | said Section, or 1 any other ground except wilfal misstate: t, and allot 
} : 
| George street, Glasgow ments will only | na on this condition, 
|| SECRETARY AND REGISTERED OFFICES. The draftof t rust deed for securing the Debenture Sto the above 
A. B. Wardle, Cross street Brewery, Burton-on-Trent. Mentioned contrac e Valuation of Messrs J. and W. Heatn the cert 
|| ficate of Mess ‘I srlane, Hutton, and Patri a ‘ of t) 
| PROSPECTUS. Memorandum and Articles of Association, can be in cted by ap ant ' 
’ ; 3 28 at th f th impany plicitors. 
\| This Company is a reconstruction of James Eadie, Limited, of the Cross re b at bhe ‘ ps caine § aa ite 7 . 
< ry ’ . pplicat i iid be fo ile Othe Bankers, tog: é ! al 
street Brewery, Burton-on-Trent. The business, which was founded by Mr fe i = war 4 vO 4 , i 
| . ' io nei t ! moO t 
| Kadie in the year 1854, has been a most successful and progressive one. The it ae ; oa , ss acieaanaiaeas aa ‘ial 
. } u ols amount app r n mpliear ! ) e@ surplu 
{| Brewery was rebuilt in the year L887, and is admirably adapted to the require ss ; vi pes cr bs yer sien a 
| ments of the trade, with ample accommodation and plant of the most modern *" ee ee we yee : } : t 
| ul i t. Wher ne allotm ma th be 
j description. ; at | 
The present Company is incor vorated for ti put : of establishing the ; ; : : a 
“ be 4 Prosper +e nad ms ¢ tp ‘ation can I Li ¢ Lt t t 
business on a broader basis, and to provide fund vee juirhug from Mr Jame C ; a cateame “Manian ~ . ; 
| pUpaOny, OF rom tne i i Ke al O CLOT 
| Kadie a large number of freehold, copyhold, and lersehold preperties belon —_— oe = a zs 
} COPY VALUATION OF MESSRS J. and W LISA { I 
ing to him which were not the property of the old company JAMES BADIA (Liaited 
Phe company will acquire - . LD 0. 189 
) » Lewse he srewery and 1S acres of lar el under a lease fror . ’ 
(a The Lea hold Br ‘ ndl ae : land (h A a om L i n Dear Sit WN ae fl eee al Lb ie “A 
the Marquis of Anglesey and having x7 years t » run), with fixed plant, cooper: | |.) aaieid Medien "Stabilo, land Teen 
| age, workshops exten-ive railway sidings, offices, and stabling. we ye bey Malt : ran! ee 
j : , ' + t i io re i \ er i » the ree i ‘ 
(b) The Freeeold and L.casehoid Maltngs in Burton-on-Trent a miaed * a * aan’ staat , a ; 
, arn ther ert » onging t ie nen ti : é 
| (c) 183 Freehold and 4 Copyhoid Licensed Houses. reel ia. ¢ ow ' sholhuechent = se aiadins 5 ; oie 
(d) 14 Long Leasehold Licensed Houses, having upwards of 69 years to run, ~ oil , Te . a 1 she ie Lal . , 
} ) Phich re 4 Cul itloe ait Aas aiil t 
(e) 35 Licensed Houses, h-id on short leases and yearly tenancies. seed thele % 
. > ul i 4 t ‘ ‘ i 
(f) 106 Freeho dshops, houses, and cottages, 2 Copyhoid cottages, and | sa 
| Leasehold cottages and six ,allof which adjoin the Brewery, or the licensed he Leasel i Brew th ced plantand machiner 
propersies above-mentioned, and are convenient to be held therewith hedding, « prer sorks ps, extensive iding with 4 j 
The steadily progressive character of the business is thown by the following | offices and stabliog, and Is acres of land and frecho.d m 
|| certificate of Messrs Mc¥farlane, Hutton, and Patrick, who have regulariy in Barton-on-Tret suee 
}} @udited the books tor many )ears } @-t. ‘ Also the llowing I ised Pi ! ] : 
205 West Gegrge street, Glasgow, June 17th, 1805 hold 4 Copyhoid, and 14 Leas pid i ct t i id re £590. 865 
1] We have regularly audited the books of Mr James Radice. Brewer, Burt and having upward f 60 years to ru o* | 
}} on-Trent, and his suc sors, James adie, Limited, for the past fourteen Also t following Unticonsed Vr ises whi doin 1 
|| years. lbrewery oO el i} é and < ‘ nt ‘ 
| The business has steadily progressed, and we certify that the profits, ine | l therewith, « l ‘ k'reehold are Copy I 
i! ing the rentals, after providing for depreciation and bad debts, but before 1Z are Lease! i 
' ' 
| Charging debenture interest and directors’ fees, were as follows 7 rhe benefit in the les $ licensed house ’ onsh 
For the year ending June Jvth, ISv4 £39,311 15 7 leases or yerrly t : ) 
| ” ” ” In95 .. 6,477 19 YD Phe rollit stock, ca horses, carts, fixtures in bh i 
| Eleven months ending 3ist May 1806 .. i6H650 9 3 other sundry assets of the busin are worth { 
Being at the rate of per annum “ee cB,073 4 10 The stock-in-trad I and manufactured i n 
We should expect trom our experience of the business, that with the rental spirits, &c., taken at or below cost, are of the va ‘ 7495 31 
1] and trading of the aduitional properties now acquired trom Mr Badie, ther And we have received s cert ste from Messrs McFarian 
}} willresultafurther profit of not less than £6,000 per annum dorit r next Hutton, and Patrick Company's auditors, that ti } 
|| year, (Signed) McFARLANE, HUTTON, and PATRICK, debts and loans due to the bas:ness on the 3lst Me ‘ 
1} Chartered Accountants. all discounts, and after ‘ . sufticient reserve e be 
j The certified profits of the business for the last year are at and doubtful debt sre worth , =e 5 fO.815 4a 
the rate of £55,078, and adding to this sum the £6,000 : ; i 
_, &bove reierred to, t ital annual earnings are shown of £53,075 r kin total a t f r valuation the su 112 8 
| To pay interest on £500,000 £4 per cent. Debenture Stock We ha valued the lic*nsed , ties at the am 1 Our Opinion 
requires coves £20,000 they would real 6 au 1 if offered apart from the Lrews 
5 per cent. Dividend on £250,000 £5 per cent. Cumulative ; The whole of t p es are mn gvod repair, we situated, and occupied 
| Preference Shares .. wi < £12,500 yy) throughout by excelien 1ants.—We are, y fait 
| ee —— £32,500 igned) J. an THCO] 
| > am Messrs Jame adie, Ltd 
Leaving a balanceof £26,573 - 
| ’ 'F ! re Or The following tat r4)\ ent. Krewe! , G em ar per cent 
|} €vailable for Reserve rT irectors’ Fees, and Dividend on the rdinary I K 
a for Reserve Fun ; j 
| Shar : Preference shar s sk-m from the Stock Exchange ¢ j Lil of 26th 
‘ ares. , 
| Mes:rs. J. and W. Heathcote, the well-known Valuers, of Derby, have | June, 18v6 PER CENT. DEBE URI 
| recently made a valuation of the properties to be acquired by the Compayy, ~— 1 ited (Irredeemabie) aba 15-15 
j and a copy of their valuation is heretoappended, from which it will be seen that Courage an eT a 4 (Redeamable} ree tet 
the value of the assets, exclusive of the very valuable goodwill of the business, Hullard aa "1 ' K : abi 1 Yds 
. ‘ 7 ne : imited tedeem le l 
|| amounts to seven hundred and nine thousand five hundred and eighty-one ~ ~ and Vo., dim s  Redecnsxifla) 112-113 i 
4 pounds twelve shillings and three pence (£709,581 12s 8d.). R ". Br — ; Tl ted iR aed tL5-1N7 | 
} " 0d . ashe te - sre wet d., hs iv il _— e i 
| Application will be made in due course for an official quotation f or the Deben reid 8 re | Patt Reteemabie 2-11 
| ture Stock ¢ nd Preference Shares on the London Stock Exchange. oteward ance at : a — a 4 a as 
j a. releren le of tl 5 PER CENT. PREFERENCE SHARES OF £10 KACH 
rhe price fixed by the Vendors, who are the promoters, for the sale of the ee o 7 ies ‘ 15-16 
business, asse *., compris he valuation of Messrs J. and W. Heath Combe and Go, lam tee * 
hess, assets, &c., comprised in the t aan H nd Co. 1 S Lapointe m Lsh-1d 
cote, together with the valuable goodwill of the business, has been fixed at the H ants ans a , d 124-18 
sum of £1,000,000, and the premiums on this issue, payable as to £200,000 in png mal - Y , seer fs ; 154.163 
Ordinary Shares of the Company, and the balance in cash, out — _ John Smith's i . leaster Brewery, Limited 12-12 
, : » expense : © any and the issue o ‘ ae Se a Se ee ee : se 
Vendors pay all the expenses of incorporation of the ompany he C : Peter Walker and Sons, Warrington and Burton Brewery, Ltd. 14-144 
its capital down to allotment, and, in addition, will contribute to the Company 
ee 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... 21 000,000. 
SURPLUS. 


Accounts of Banks, Bankers, and Firms received 
upos favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securit.es. Cable transfers made. 

Lonpon Bankers—The City Bank (Limited) 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capita! Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-up, £800,000 Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at Ban Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transects general Banking Business, 
selis drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) 
Heap Orricn, 

10 Clement's lane, Lombard street, London, E.O, 
Bubsecribed Cap a veveee £4,000,000 
Paid-up Capital ecocennstesevecs £1,000,000 
Reserve Fund poenseostanes £740,000 

Thie Bank grants Drafts on the principal towns In 

the Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made, 


Depoutts received for fixed periods on terms which 
may be known on application, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $6,750,000. 

Reserve Liability of Proprietors, $10,000,000. 
Oovrt or Diaxcroxs snp Heap Orricn in Hone 
Kone. 

LONDON COMMITTEE. 

FE. E. Duncanson, Esq. (of Mesars. T. A. Gibband Oo.) 
Wm. Anastasius Jones, Esq. (Director cf the London 

aod County Banking Company, Limited), 
F. D. Barnes, eq. (Managing Director, P. and 0. Co.) 
Deposits received for twelve months at 34 per cent, 
Interest payable half-yearly at 80th June and slet 
December. 
EWEN CAMERON, ) Managers in 
G. K. NOBLE, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
Bi Lombaro «treet, £.0., London. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


Caprrat, £1,000 000, Svupsorrmep, £500,000. 
Patw-vup, £400,000, Reskave Fonp £170,000 
Heap Orrick ~ 54 Old Broad street, London, E.C, 
binancuh at San Franc egy, CALIPURD La, 

Awrncy ty New Yorn, 10 Wall street, 
Avante at Pekis, Messrs Lazard Freres et Cle, 
Banking end Fachange Business with America 
end the Continent of Evukore® Wausacted on favour 
able torms. Letters of Oredit and Circular Notes 
issued availabl» in the United States, Europe, lndia 
China, Australia, and elsewhere. 


P. W. ROBERTSON, Manager, 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Registered Capital, £2,000,v0u. 
Interest allowed on fixed deposite, 
Banting Bustuess arta.iou in aod with south Africa. 
G. W, THUMBON, 


Chief Manager, 
Noe 43 to 46 Threadneedle street. London, E.0, 


Business hours 1U to 4, Saturdays 10 to 1, 


THE LONLUN BANK OF 
AUSTRALIA, LTD. 


2014 Broad strect, E.C, 


Rubecri bed Capital £2,134,610 
Paid-up Ss ; vevsevees 1,408,965 
Unecaiied, including Reserve Liabil ry., 781,245 

lawnes Dratts and Letrers of Cred tonite Austra- 
lian Branches. Negotiates Bills, or sends them for 
collection K.ffeots Telegraphic Transfers, and 
transacts every description of banking business with 


Austral.a 
W. N, TOMKINS, Secretary, 


THE ECONOMIST. 


| and Fiji,cn he most favor 


en. 
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NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


RESERVE FUND ... .. 


HEAD OFFI 


THOMAS HECTOR SMITH, General Manager. 


Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
£820,000. 


C E—EDINBURGH. 
GEORGE B, HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard Street, E.C. 


JAMES ROBERTSON, Manager. 





7 ‘ 10 
BASS OF NEW SOUTH WALES. 
Established in 1*17. 

Lo“pon Orrics—64 Old Broad street 
Authorised Capital . - £8 00 ),000 
Paid Up Capital (as on 3lst March, 186) = 1,028,550 

Reserve Fund (as on Silst March, Lst6)... 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian ani New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEOKGE, Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under the Victorian Companies’ 
Acta, 180. 





Authorised Capital 
Capital paid up .... 
Preference Shares paid up $05,780 0 U 
Capital called up............ 277,005 4 8 


Reserve Liability of 
Sbhareholdere ............ 760,000 0 0 
———_-———. £2,805,780 
Reserve Fund......... £100,000 
London Office, 123 Bishopsgate street Within, E.C, 


Manager: 
W. W. Ovewald, 


Accountant 
W. B. Brock. 


Secretary : 
J.D. Booker, 
( The Bank of England, : 
1 The London Joint Stock Bank (Limited). 

Approved Bills on Australia and New Zealand 
negotia'ed and sent for collection. Drafts issued on 


all the Bank’s branches in Australia, aud telegraphic 
tranefers made. 


Bankers 


THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835). 
4 Threadneedle street, London. 
Paid-up Capital.............+ -- » £1,600,000 


CPD i ccninnécomonneus 00,000 
Reserve Liability of Proprietors 
under the Charter ..... a 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 


BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application, PRIDEAUX SELBY, Manager, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office : 38 Lombard street, E.C. 
S ibsoribed Capital . 
Paid-ap Capital ........ ..... _ 
Further Liability of Proprietors ... 


- £1,510,425 0 
970,687 10 
639,437 10 


Lotters of Credit and Drafts—on the 
Branches and Agencies of the Bankin the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vee towns throughout the United Kingdom. 

emittances made by Tel 
Ti an-fer : cones 


— Negotiated or forwarded for Collec. 
on. 

Banking and Exeharge Business of every 
description trahsacted with the Australian ( olonies 


vap ; i ana 
BAS kK OF NEW 
, (Incorporated by Actof General Assembly, 
2th July, 186).) . 
Bankers to the New Zealand Government. 
Louduu Ottice —-1 Queen Victoria street, London, E.C 
; CapirtaL 
Four per Cent. Stock Guaranteed by 
Government of New Zealand , 
Preference Shares Subscribe a for by 
_ Gove rnment of New Zealand ’ 
Capital payable by Shareho'ders 


£2,000,000 


500.000 
500,000 


£3,000,000 
its Branches and 
y description of Banking 
ew Zealand, Austraha 
rable terms, ; 
C.G. TEGETMEIER, Manager, 


The Bank grants Drafts on all 
Agencies, and tu ansacts ever 
Basiness connected with N 





ee 


1,183,576 | 


pinennccepenecse £4,000,000 * 


ZEALAND. | 


THOMAS NESS, Assistant Manager. 





| ROBINSON SOUTH AFRICAN BANKING 
COMPANY LIMITED, 


(Incorporated under the “* Companies’ Acts” and 
| ~ Registered 19th August 1895 ) 
HEAD OFFICE—-1 Bank B&uildings, Lothbury, 
London, E.C 
CAPITAL subscribed and fully paid, £8,000,000, 
This Bank transacts a General Banking Business 
in connection with South Africa, dealsin Documen- 
tary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branch 
at Johannesburg,as well as on its Agencies in the 
| South African Republ.c, in the Orange I'ree State, 
| in Cape Co ony, and in Natal 


(THE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000 ; Paid-up, £400,000. 

| Reserve Fund : £152,000 

| 
( 
| 





Reserve Liability of Shareholders... 600,000 
LONDON OFFICE--11 LEADENHALL ST.,, E.C. 
Direcroxns In Lonpon. 
Wilhelm Lund, Esq Abraham Scott, Esq, 
PERCY ARNOLD, Manager. 
Drafts and Credits issued. Remittances cabled 
Bills purchased or coll eted 


(F SYDNEY (CIMITED). 


| 
Capital, £1,000,000 ; Reserve Fund, £1,010,000, 
Reserve Liability of Shareholders, £1,000,000. 
Drafts payable on demand and Letters of Credit 
| Bi Australia are issued by the London Branch. 
; 


Bills on Australia negotiated or collected. Remit 
tances cabied. 


London Offices—18 Birchin lane, 
Lombard street, I5.C, 
NATHANIEL CORK, 





anager. 


ESTABLISHED 1551, 
BIRKBECK BANK 
) > KU 
Southampton buildings, Chancery lane, London. 
TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURKENT ACCOUNTS, on 


the minimum monthly balances, when pot drawn 
below £100, 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with full particu- 
lars, post free. 


FRANCIS RAVENSCROPFT, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubscribed Capitai 


sbabkoneeshs «- £1,000,000 
Paid-ap 


500,000 
850,000 


Reserve Fund 
Brancnes—Rio de Janeiro. Santos, Sao Paalo, 


Par&. Bahia, Buenos Aires, Rosario de Santa Fe, 
and Moutevideo, 


Bills negotiated, advanced upon, or sent for collec- 


tion. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

| 


London : 24, Moorgute street, 2.C, 


|" HE BANK UF AFRICA 
tLimited) 
E.taviished Le79. 

Head Office — 114 Cacuuu vt eet, London. 
Sulserbed Capita............ 
SIE MEP ann shuteettninenstinsinannberininens 
Reserve Fuud ” 

Gener | Mauayver: 
JAMES siMrsuN, Cape Town. 
Branches—Aliwal North, Cape Town, Cradock, 
East Loudon, Grataimsiown, Kimberley, King William's 
Town, Uudtshoorn, Paarl, Port iizabeth, Queen's 
Town, Bethlehem, Blo mfontein, Fauresmith, Harri- 
suiitn, Ledytre.d, Winturg, Durban, Newcastle, 
| Pietermaritzburck, Barberton. Johannesburg, Klerks- 
| dorp, retora, Vr jheid, tcira, Delagoa Bay, Bulu- 
weyo, Salisbury. 7 
The dank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, aud comuucts al] kinds 
of bauking business, 
Deposile received op terms which may be acer- 
tained on application. 


. al 57 4,000 
525 000 
cances 227,500 


kh. G. DAVIS, Secretary. 











